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Italian 

troops 

storm 

prison 


Italian commandos stormed the 
Trani top securin’ prison 
yesterday and 'liberated all IS 
warders, taken hostage hy 
jailed terrorists. 

Twenty-one people were 
reported injured in the opera- 
tion launched 24 hours after 
more than 70 inmates, led by 
Red Brigades guerrilla Franco 
. Piccione, staged Utcir revolt. 
Page 2 

Execution call 

The prosecution demanded the 
execution of Chairman Mao’s 
widow' Jiang Qing as China’s 
special court concluded hear- 
ings against the Gang of Four. 
Page 3 

U.S. rejection 

The U.S. rejected Iran's 
demands for a $24 bn deposit to 
end the hostage crisis. Iran's 
Parliamentary speaker attacked 
Ronald Reagan for calling the 
captors barbarians. Page 2 

EEC budget row 

EEC budget row heightened 
with fivn member countries 
apparently heading for a legal 
battle over the European Parlia- 
ment’s budgetary powers. 
Back Page 

Walesa warned 

Polish authorities asked 
Solidarity leader Lech Walesa 
To “ fake care " with his public 
statements and not embarrass' 
them in relations with other 
Warsaw Pact countries. Back 
Page 

BR alcohol ban 

British Rail will ban alcohol 
sales on Anglo-Scotlish trains 
for six day* in May. when the 
Eiislaod-Scoiland soccer match 
w.il he played at Wembley. 
Page 6 


Sterling 
off 1.15c; 
gold 

down $12 


North Sea oil prices 
set to rise as Libya 
puts $4 on a barrel 


BY RAY DAFTER, ENERGY EDITOR 


Interest 
rates in 
U.S. fall 
further 

By David Lascelles in New York 


BUSINESS OPINION ■' Based on si raw port m industry 



GNP- Real change from previous year 


1974 1975 1976 1977 


1979 1980 1981 


• STERLING closed at $2.36t>0, 
down 1.15c on Wednesday’s 
dose, bat gained against other 
currencies, finishing at DM 
4-6180 {DM 4.6000). Its trade- 
weigbted index was unchanged 
at 77.9, Page 15 

• DOLLAR Armed in subdued 
trading, closing at DM 1.9575 
(DM1.9425) and SwFr 1.7700 
fSwFr 1.76001. but fading fo 
Y206.60 (Y207.50). Its trade- 
weighted index improved lo 
86.6 (86.4). Page 15 

• GOLD Tell S12 In quiet trad- 
ing. closing at $592.50. Page 15 

• EQUITIES made progress, 
led hy TV shares, notably West- 



LLBYA HAS raised, the price 
of its benchmark crude oil bv 
US$4 to $41 (£17.26} a barrel 
— the maximum set by the 
Organisation of Petroleum 
Exporting Countries at its 
recent ministerial meeting in 
Bali. Indonesia. 

The increase — SI a barrel 
more than was expected within 
the industry — is likely to set 
the pricing pattern for Algeria 
and Nigeria which also pro- 
duce high-quality oil. 

North Sea or I traiSs. tradi- 
tionally influenced by African 
prices, now look set to rise by 
between $3 and $4 a barrel. 
Major ope raring companies 
indicated lhai if Algeria and 
Nigeria did follow Libya’s 
lead, the reference price of 
British Petroleum’s Forlies 
Field oil could go up from 
$36.25 to about $40 a barrel. 

Such an increase would 
boost the UK oil industry’s 
gross revenue by £2.5 m per 
day. But companies are likely 
to lose some of this benefit 
under sweeping changes to 
petroleum revenue tax planned 
by the Inland Revenue. 

Libya was the first of OPEC’s 
pricing “ hawks ’’ to announce 
a January increase under the 
three-tier formula agreed in 
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Bali earlier this month. Saudi 
Arabia has already added $2 a 
barrel to its Arab Light refer- 
ence crude — a less attractive 
crude than the Nonh African 
— lo establish a new base 
marker price of $32. Sheikh 
Ahmed Zaki Yarnani. the king- 
dom’s Oil Minister. said 
yesterday that Saudi Arabia 
would hold ihis price al least 
until the next OPEC ministerjf.il 
meeting on May 25. 

Al the BaJi meeting, the 13 
OPEC members agreed to 
establish a new marker ceiling 
for oil akin lo Arab Light of 
$86 a barrel. According to 


industry rppnrts. Indonesia has 
effectively raised its prices by 
an average $2.25 a barrel lo 
about $36. Indonesia is said to 
have reduced premiums by 
$1.45 a barrel and raised con- 
tract prices "by between $3.50 
and Jit3.su 

Venezuela said yesterday that 
it will raise the price of its 
marker crude lo $38.06 a barrel 
on January 1 from the present 
$34.85. 

The third tier — the ceiling 
set for African crudes — is $41 
a barrel, the price now fixed 
for Libya’s Zucilina and Brega 
crudes. Libya is OPEC’s fifth 
biggest producer. In the 10 
months from January’ lo Octo- 
ber its production averaged 
1.8m barrel; a day. 

Within the North Sea indus- 
try there was a feeling yester- 
day that operators may allow 
rhe traditional differential be- 
tween African and UK prices 
!/> widen slightly. Companies, 
particularly those with refining 

interests. questioned whether 
the market warranted a price 
of $41 for rhe premium crudes. 
However, this was the price 
being quoted yesterday in the 
Continued on Back Page 
Energy balance still 
improving, Page 4 
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ward. The FT 30-share index 
dosed 3.1 up at 470.1). Page 20 

• GILTS suffered from rela- 
tively light selling in a slack 
market, and the Government 
Securities Index lost 0.31 to 
68.75. Page 20 

• WALL STREET closed 3.71 
down at 960.67. Page 18 

• LLOYD’S will ask 300 under- 
writing members of Lhrce in- 
surance syndicates to provide 
about £1.3ui to meet cash flow 
problems. Page 6 

• NUCLEAR POWER contracts 
worth nearly £500nt were 
awarded to four engineering 
companies. Back Page 


Massive redundancy h ills 
after lost TV franchises 


Charge quashed • 


Dutch Communist executed by 
Hitler’s Nazis nearly half a 
century ago on charges of burn- 
ing down the Reichstag f Parlia- 
ment J was exonerated by a West 
Berlin court. 

Plea rejected 

South African Supreme Court 
judge rejected newspaper 
chain's application to restore 
registration certificates of three 
papers catering for biack 
readers. Page 2 

Fingerprints lead 

Italian police distributed copies 
of. fingerprints, thought to be 
male, found on the car of miss- 
ing Briton Jeannette May, last 
seen on November .29. 

Tanker aground 

Violent storm hit Algeria 
causing a tanker to spill part of 
its - 77,997 tonne cargo of 
liquefied gas in the port of 
Ar*ew and sinking 24 ships jn 
Oran. 

House prices 

House prices are unlikely to rise 
nn average by more than 10 per 
rent in 1981, according to the 
Anglia Building Society. ’Page 6 

Bombers 1 demand 

Extortionists demanded ASlm 

t £490.000) in cash, gold and 
diamonds to . end a bombing 
campaign against the Australian 
Wbnlwnrths locally-owned store 
chainl ■ 


• JAPANESE plans for a £3m 
plastics processing plant in 
South Wales were attacked by 
British plastics producers which 
said established employment 
could be threatened. Back Page 

• GLASS INDUSTRY criticised 
EEC demands that Britain 
should import heat treated mill: 
for sale through shops in 
cartons. 

• LAND ROVER withdrew 
from a plan to rescue Stonefield 
Vehicles, the Scottish truck 
company in the hands of the 
receiver. Back Page; back- 
ground. Page 4 

61 SCOTLAND may lose 60.000 
jobs in 19S1 because of a slump 
in industrial invesiment. the 
Scottish Council Research Insti- 
tute said. Page 6 

• SEAMEN’S leaders in Hull 
called for a national strike in 
pursuit -of a 15 per cent pay 
claim. Page 6 

• PRINT UNION leader called 
for greater discipline in the 
industry. Page 6 

• CHRYSLER, the troubled 
U.S, car maker, ruled out a 
plan bv its Japanese associate 
Mitsubishi Motors to establish 
a separate U.S. marketing sub- 
sidiary. Page 16 

• MANU FRANCE employees 
asked the French Government 
to relaunch the bankrupt manu- 
facturing group as a workers 
co-operative. Page 17 


BY ARTHUR SANDLES 

THE two commercial television 
•companies which have.- lost their 
franchises under the indepen- 
dent Broadcasting Authority's 
shake-up of 1TV. face massive 
redundancy bills, despite the 
fact that most employees will 
retain their jobs. 

Southern Television may pay 
out more than £600.000 to its 
500 employees, and Westward 
faces a bill unlikely to be less 
than £300,000. 

Both the new companies, 
j TV-South and Television South- 
West, have pledged that they 
will take on the staff of the 
displaced rival*!. 

All the companies are trying 
to find ways of gening round 
the problem, but for the 
moment it looks as if such 
manoeuvres are fraught with 
technical difficulties and would 
require the sympathetic 
co-operation of the staff. 

Some long serving employees 
could collect as much as £2.0no. 

It is still hoped that depart- 
ing franchise-holders will 
simply restructure themselves 
so that the incoming companies 
take over the required struc- 
ture. It is for that reason that 
both TV-South and TSW are 
eager to maintain good rela- 
tions with those they have 
ousted, and their staff. 

The 1BA apparently 
examined the implications of a 
complete change in some 


BBC STUDY 

WHILE Mr. Peter Jav was un- 
veiling more details or his con- 
sortium’s plans for national 
commercial breakfast tele- 
vision. the BBC disclosed that 
it was debating whether to 
start such a service. 

The financially hard-pressed 
BBC will decide in a few 
months whether to go ahead 
with its own budget version 
of this service. 

A working party has been 
set up under Miss Monica 
Sims, the Radio 4 controller, 
according to Mr. Aubrey 
Singer, BBC Radio managing 
director. 

These moves confirm the 
view that the BBC thinks in 
terms of radio with pictures 
rather than a new system. 

Mr. Jay. speaking on 1TN, 
said his own service would he 
lively and understandable. He 
admired the great days of the 
Daily Mirror. 

■*We are not trying lo pm 
the Financial Times on tele- 
vision.” 

regions and concluded that it 
would be almost impossible lo 
avoid redundancy payments. 

The basic legal conditions for 
redundancy involve three 
months' notice or cash in lieu, 
plus one week's pay for every 


vear of service. Age affects this 
“«:lter ru *. • 

Most companies arc more 
generous than this, and indivi- 
dual or union agreements could 
affect the payments consider- 
ably. 

In Plymouth yesterday West- 
ward said: “We are still in a 
state of shock. Many of the 
staff still find the decision 
unbelievable.” 

TSW plans new studios in 
Plymouth. and leasing of 
technical equipment worth 
about £3r». TV-South has 
similar leasing plans for equip- 
ment for studios it must build 
in Maidstone. 

0 Ian Rodger writes: Both the 
new companies rewarded with , 
ITV regional licences plan lo I 
seek money from the public in | 
help finance their development. I 
South and South-East Com- I 
jHunications is making arrange- ) 
ments to raise about a quarter 
of its planned £l2m in non- 
voting equity and luan capital 
in the City. 

The issue, which the mer- 
chant bankers Henry Ansbacher 
and Co. hope to launch hy 
March, will prnbablj' be in 
equal amounts nf shares and 
loan stock. Applications from 
residents of the transmission 

Continued on Back Page 
Editorial comment. Page 10 
A year-long soap opera. Page II 


! U.S. INTEREST rates con- 

r tinurd to fail yesterday from 

' the record levels set jnst 

* before Christmas, adding to 

(hr feeling (hat (he cyclical 
peak may he past. Bui many 
1 economists arc still urging 
extreme caution. 

American National Bank 
and Trust Company, a large 
Chicago hank, cul its prime 
rate a full 1 percentage 
points to 20 per cent, break- 
ing new ground. Chemical 
i Bank of New York cat its 
| prime 1 percentage point lo 
I 20] per cent, joining Chase 
i Manhattan and Wells Fargo 
' which moved lo this level 

J last week. 

These hanks have all given 
as ibeir reason the declining 
| cost of funds in the money 
! markets. But the bulk of the 
; hig U.S. hanks hat e kept 
; their prime rates up in the 21 
I »o 211 per eeni range, ritinc 
the uncertainty of ibc ercdil 
outlook, and the continuing 
strength of credit demand. 

The changes in these 
administered rates came as 
the U.S. credit markets con- 
tinued to strengthen. Three- 
month Treasury Bills, which 
were trading al 17 per cent 
only two weeks ago. fell 
below 14 per cent. Bond 
prices also advanced in early- 
trading. 

But the Federal Reserve 
Intervened in the. interbank 
market to prevent the cost of 
overnight funds falling below 
17 per cent, suggesting it docs 
not want rates to fall too 
quickly. 

Economists are also warning 
people not to read too much 
into the way interest Tates 
have moved in the past week 
I or so. Dr. Henry Kaufman. 

I the influential drier rcoasmlsi 
at Salomon Brothers, said in 
his weekly market comment 
yesterday: “Interest rate 

uncertainty is. perhaps, more 
Dressing now' than ever 
before.” 

Other economists say ihcy 
have also been surprised hy 
fh«* speed up or the decline, 
and note that little has 
changed in the economic 
fundamental*; to justify the 
assnmntion that rates have 
peaked. • 


£ In New York 
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West Germans 
sceptical of 
recovery in 1981 


BY JONATHAN CARR IN BONN 


j WEST GERMAN businessmen 
| are beewiring increasingly 
I sceptical about prospects of an 
I economic upswing in the second 
• half of next year. 

The main reason*- given for 
the doubts are rising energy 
and labour costs, lougher com- 
petition from foreign products 
in export and domestic markets, 
and relatively high interest 
rates. 

Their doubts emerged in an 
end-of-vear survey of the coun- 
try's 19 main business and 
industrial associations. The poll 
was carried out hy the Cologne- 
hased Institute of the German 
Economy and was being 
released today. 

The few bright spots in the 
gloomy picture include a belief 
that the inflation rale will 
decline during next year and 
a fairly optimistic assessment by 
the retail trade. The trade 
notes that some DM 15bn 
(£3.26btU in additional private 
purchasing power will be 
released through lav measures 
coming into effect from the 
start of January. The trade 
hell eves that ai least half of 
this will go to benefit the retail 
sector. 

The end of the year, which 
marks the start of the wage 
negotiating round in Wear 
Germany, is traditionally a time 
when businessmen tend to 
emphasise fu-iure economic diffi- 
culties. In the key metal work- 
ing sector, the trade union. TG 
Merall. has accused ihe em- 
ployers of painting too black a 
piot urc. The union is demand- 
ing an 8 per cent wage rise. 

But the general scepticism is 
also shared by leading economic 
research institutes, which in 
October were projecting real 
economic growth of 1.5 per 
cent in the second half of next 
year, after “ minus growth” of 
1.5 per cent in rhe first half. 

The latest projection hy the 
IFO economic institute of 
Munich, an independent body, 
released jusi before Christmas, 
holds out hope of. at best, only 
0.5 per cerw rea) growth in the 


second half of JJ1R1 after iiiinu* 
growth of 2 per cent in the 
first. This would bring a real 
cut in GXP growth of one per- 
centage point on average for 
rhe whole >e:«r. Unemploy- 
ment will average well over Ini. 

But. like the business associ- 
ations. the IFO ai>o expects .i 
cut in the inflation rate, from 
about 5.5 per cent this year to 
4 per cent next year. This p* 
likely to be cumbmed with an 
improvement in West Ger- 
many's balance of goods and 
services with the rest of the 
world. 

The Government t.® now- 
pondering the latest economic 
data and will produce us own 
economic projections for next 
year by the end nf January, 

The key expectations of 
German industry for 1981, hy 
sector, are: 

Mechanical engineering:— 
(Turnover DM (21 bn. I Ini 
employees in 1980 i. A fail in 
production of 2 in 3 per cent, 
with a business improvement at 
die end of the year. But there 
should he an investment 
increase of 4 per cent in real 
terms— about one half of this 
for rationalisation. 

Vehicle production — (Turn- 
over DMj27'on. labour force 
795.0001. The decline in this 
sector since J979 is felt fo have 
reached its lowest point and 
new- models emerging in the 
second half of IPS! should bring 
a sales boosl. An investment in- 
crease of 12 per cent is planned 
for next year. 

Chemicals — (Turnover 
DM I03bn. labour force 5n0.noO'i 
Risks in the petrochemical* 
sector and expected difficulties 
in the building industry, a key 
customer, arc set against rela- 
tively buoyant business in 
pharmaceuticals and agricul- 
tural chemicals. 

Electrical engineering — 
(turnover of DM UObn. labour 
force of more than lm). Busi- 
ness is expected in improve al 
the end of next year at the very 
earliest. 
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Merrill Lynch loses top bankers 


8Y MICHAEL LAFFERTY AND PETER MONTAGNON 


Briefly . , . 


Landslide lit Java killed over 
MO and destroyed several 
villages. 

General strike by anti-imim- 
mot anirai ore paralysed Indian 
State of Assam. 


COMPARES 

• Group Lotus Car Companies 
said first half pre-tax profits fell 
from 1839,000 lo £314.000. Page 
12 

• J. F. Nash Securities, the 
industrial group, said pre-tax 
profits for the year to September 
30 were £30.000 lower ar 
£568,000. Page 12 


MR. DAVID MONTAGU and 
Mr. John Craven, two of the 
City’s best-known international 
bankers, are resigning from 
their top management posts st 
Merrill Lynch International 
Bank less than a year after 
joining the group. 

A terse statement- from 
Merrill Lynch yesterday said 
their departure was " amicable.” 
but it is understood in follow 
almost nine months of simmer- 
ing disagreement beiween the 
two men and top executives at 
Merrill Lynch’s head office in 
New Y’nrk. 

The disagreement is under- 
stood m involve the exient In 
which Mr. Montagu as chairman 
of Merrill Lynch International 


Bank and Mr. Craven as chief 
executive, were to have a free 
hand in the dey to day running 
of the business. 

The resignations are effective 
tomorrow. Neither man has a 
new job lo go lo. Despite the 
importance attached hy Merrill 
Lynch to their appointment 
last January, executives of the 
brokerage house’s banking 
CToup said yesterday their 
departure did nothing to alter 
Merrill Lynch’s determination 
to develop a greater presence m 
international hanking. 

They said l lie London-hasctI 
Merrill Lynch International 
Bank would receive a capital 
injection of about $I2ni In allnw’ 
it to expand its business further. 

CONTENTS — 


Mr. Craven said yesterday 
that in the past year Merrill 
Lynch International Bank regis- 
tered some noteworthy achieve- 
ments. The structure of the 
group’s capital market activities 
became more integrated and 
there was a shift away from 
third world lending towards 
U.S. corporate finance. 

’’ Merrill Lynch Bank has also i 
been perceived internationally ; 
in a much more positive light." 
he said. 

Both men admitted, however, 
that they wen* du.appntnied hy 
the failure of merger discus- 
sions with merchant bankers 
Hill Samuel in May. 

Back to rite drawing board. 

Page 1H 
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EUROPEAN NEWS 
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OVERSEAS NEWS 


18 hostages freed, 21 wounded, in dramatic success for anti-terrorist forces 

storm 



prison 


ST JAKES BUXTON IN ROME 


ITALY’S anti-terrorist forces 
yesterday scored a spectacular 
success in storming a top secu- 
rity jail and freeing; IS prison 
warders who were being held 
hostage by jailed terrorists. 

The operation, by the anti- 
terrorist squad of Carabinieri 
the paramilitary police, came 
almost exactly 24 hours after 
about TO prisoners, thought to 
be mainly left-wing terrorists 
and detained terrorist suspects, 
seized the warders. 

The Carabinieri landed three 
helicopters at different points 
on the roof of the modern prison 
at Trani near Bari in southern 
ftaly, blew up a steel door sepa- 
rating them from where the 
hostages were being held and 


liberated all IS. warders. 
Twenty-one people were hurt. 

The surprise assault on the 
prison ended a day of negotia- 
tions between the local state 
attorney and representatives of 
the imprisoned terrorists. The 
terrorists issued a set of 
demands closely related 10 those 
of the Red Brigades terrorists 
who are still holding Sig. 
Giovanni d'Urso. a senior 
magistrate in charge of terrorist 
prison arrangements. 

The terrorists at Trani asked 
for the closure of the top 
security prison al Asmara, off 
Sardinia; the abolition of all 
other top security prisons; 
abolition of the police right of 
detention of suspected terrorists 
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Reagan outburst scorned 
by Iranian leader 


BY TERRY POVEY IN TEHRAN 





"V- . 


Armed police guard the entrance to Trani jail in southern Italy. 


and improve- 
treatment of 


without trial; 
ments in the 
terrorist prisoners. 

At the weekend the Govern- 
ment announced that it was 
already in the process of closing 
down the Asinara prison, bui 
denied that it was doing so in 
response to the demand of the 
Red Brigades. The decision to 
close it had been taken on 


humanitarian grounds before 
his seizure. 

The transfer of ihe la$i im- 
prisoned terrorist from Asmara 
has been held up by slorroy 
seas. The Red Brigades, in a 
communication on Sunday night, 
indicated that they would wait 
for the closure before making 
any decision on Sig. d’Urso's 
future. 


The successful storming of 
Trani prison should offset some 
of ine criticism the Government 
has been subjected to over ils 
handling of ihe Asmara issue, 
and boost the self-confidence of 
ihe anii-ierrorisi forces who 
have achieved major successes 
in the past few week.? wirh 3 
series of arrests of leading sus- 
pected ierruri«s. 



rise in E. German subsidies 


BY LESLIE COLITT IN BERLIN 


EAST GERftLANY is to increase 
state subsidies on basic foods, 
consumer goods and public 
transport by a record 20 per 
cent in 1981. At the same time, 
prices of 3 H other goods will go 
up. 

The state subsidies will rise 
from, lfi.Sbn marks f£3.54bn) 
to 19.8b n marks. In addition. 
housing subsidies will rise 9.4 
per cent to 7.7bn marks. Rents 
in East Germany now cover Jess 
than ooe-third of expenditure 
op housing. The average 
monthly rent of 80 marks for 
a two-bedroom flat, for instance, 
is half ihe price charged for 
a pair of imported jeans. 

The 20 pfennig price of a ridr 


on the underground in East Ber- 
lin or a tram in Dresden coven 
only one-third of the actual cost. 

West German specialists on 
Socialist economies say the high 
subsidies are endangering East 
Germany’s future prosperity 
as funds are being diverted 
away from research and de- 
velopment. 

The especially sharp rise in 
subsidies next year is largely 
the result of higher producer 
prices for energy and raw 
materials, which are not being 
passed on To the consumer. For 
the first time this year. East 
Germany says it managed to in- 
crease production by 8.2 per 
cent in the metal-working indus- 


try. while reducing energy' con- 
sumption by 2.3 per cent. 

However. East Germany's in- 
dustrial energy consumption 
remains extremely high by in- 
ternational standards, while 
private energy waste is en- 
couraged by low electricity and 
gas prices. 

Lists of new prices have been 
issued for thousands of con- 
cumcr goods which have, in 
many cases, disappeared from 
shops because demand out- 
stripped supply at the old price. 
This was true even of colour 
television sets, selling at o,000 
marks. 

The new price structure con- 
sits of three groups: subsidised 


essentials, medium-priced con- 
sumer goods, and better qualify 
consumer goods, which are 10 
bear the highest prices. The 
Government says 80 per cent of 
food and consumer goods fall 
into ihe subsidised category, 
but this figure, much like ihe 
average monthly wage for indus- 
trial workers, said 10 bp l.nOO 
marks, is hard to confirm. 

But nearly every East Ger- 
man family has two wage 
earners and ihe wisdom of 
charging 52 pfennigs for a kiln 
loaf of briad — half of which is 
often thrown away because it 
is so cheap — and 950 marks for 
a simple pocket calculator is 
increasingly being questioned. 


Swiss may 
ban nuclear 
exports to 
Pakistan 


By John Wicks in Zurich 


Yugoslav budget aims 
for slower growth 


Romania to raise prices 
for producers by 12% 


BY ALEK5ANDER LEBL IN BELGRADE 


BY PAUL LENDVAI IN VIENNA 


WORKING AROUND the clock, 
the Yugoslav Parliament passed 
the 19S1 plan and budget at the 
weekend, aiming for slower 
growth of industrial production 
and a further decline of the 
balance of payments deficit. 

Social product (similar to 
gross national product) in 1981 
is forecast to grow at 3 to 
3.5 per cent, industrial and agri- 
cultural production at 4 per 
cent each, productivity at 1.3 
per cent and employment at 2 
per cent. . 

The volume of exports- of 
goods and services is expected 
to go up 7 per cent and the 
volume of imports to fall 3 per 
cent. The balance of payments 
deficit on current account 
would amount to Sl.Sbn. com- 
pared to an estimated S2bn in 


1980. 

Real wages should grow by 1 
per cent after a fall of close to 
10 per cent in 1980. Total in- 
vestments should fall 5 per cent 
and their share in social pro- 
duct from 40 to 37.5 per cent, 
while non-productive invest- 
ments should be reduced by 30 
per cent. Infiation should be 
reduced to 20-21 per cent from 
almost double that figure this 
year. 

The federal budget will grow 
at a rate higher than the rate 
of growth of the social product 
in spite of initial opposition. It 
will amount to Dinars 168.9bn 
(£2.43bn). of which Dinars 
lOO.Bbn is for defence. The 
defence budget has been fixed 
at 5.8 per cent of the national 
income. 


THE ROMANIAN Parliament 
has adopted legislation tu 
jmroduce comprehensive price 
reform which, from next month, 
will involve an upward revision 
of producers' prices in Industry 
bv between 11.5 and 12.5 per 
cent. 

Freight charges for transport 
by rail will rise by 5 per cent, 
for river transport by 9 per cent, 
and for air transport by 37 per 
• cent. Contract and purchase 
prices of farm products will rise 
by an average 12 per cent. 


materials and half-finished goods 
showing the sharpest rise. 


The aim of Ihe price reform 
is to adjust the domestic price 
level to compare with import 
prices, above all with regard to 
raw material. The law envisages 
a generally unchanged level for 
manufacture with the basic 


However, as announced In- 
President Nicolae Ccausescu at 
a recent plenary meeting of the 
Communist Central Committee, 
consumer prices next year will 
remain unchanged with a differ- • 
ence between the higher • 
producer prices and the con; j 
sumer prices covered from the 1 
Stale Budget. | 

Between 1982 and 1985 prices 
and service charges will 20 up ■ 
by 6 to S per cent. President • 
Ccausescu called for stringent , 
economies involving between 
$700m and SSOOm worth of 
savings in the import? of raw ; 
material and S500m through the 
better utilization of existing , 
capacities. . 



Bokassa pleads for UN inquiry 


BY ROBERT MAUTHNER IN PARIS 


M. JEA.Y-BEDEL BOKASSA, 
the deposed ruler of the Central 
African Republic, has appealed 
to France 10 back his request to 
the United Nations for .the 
establishment of an inter- 
national commission of inquiry 
into the. crimes of which he has 
been accused. 

M. Bokassa, who currently 
lives in exile in the Ivory Coast, 
was last week sentenced to 
death “ in absentia " by a 
Central African court which 
found him guilty' of 13 charges, 
ranging frqm the massacre of 
some 100 schoolchildren to 
cannibalism. 

In his letter to M. Jean 


Francois-Poncet. the French 
Foreign Minister, the former 
Central .African " Emperor " 
justifies his demand for Fiynch 
support by his 23 years service 
in the French army, his policy 
of friendship with France when 
Head of State of his country 
and his “ very personal links ” 
with President Giscard 
d’Estaing and his family. 

M. Bokassa’s erstwhile friend- 
ship with President Giscard has 
been the subject of a campaign 
by the French satirical weekly, 
Le Canard Enchaine. which has 
alleged that M. Giscard. while 
still Finance Minister, was given 
presents of diamonds by the 


his ! 


Central African leader 
M. Bokassa writer in 
letter that he had been coo- j 
demned without being able to ! 
present his own defence and in j 
violation of the fundamental ! 
principle according to which I 
anyone accused of a crime is 
innocent until found guilty. J 
In his request to Mr. Kurt 
Waldheim, the UN Secretary- 
General. for the setting up of 
an impartial international com- 
mission, M. Bokassa attempts to 
shed responsibility for the death 
of schoolchildren in the riots in 
Bangui, the Central African 
capital, in April 1979, on to his 
former Prime Minister. 


French social security 
system absorbs deficit 


BY OUR PARIS CORRESPONDENT 


THE FRENCH social security 
systpm. which only IS months 
ago appeared to he on the verge 
of financial collapse, will be in 
the black again in 1980, accord- 
ing to M. Jean Farge. State 
Secretary for Health and Social 
Security. 

The cumulative deficit of the 
health insurance, family allow- 
ances and old age pensions divi- 
sions of the system for 1978, 
1979, 1980, which came to 

FFr23bn I about £2.1bn). has 
been entirely absorbed. Indeed, 
the current year is expected to 


end with a small surplus for the 
three-year period of FFr 1.4bn. 
For 1980 alone, the surplus is 
expected to be more than 
FFr 7bn. 

This surprising result has 
been achieved mainly by the 
increase of 1 per cent in social 
security contributions which has 
been levied since July. 1979. 
This brought in FFr 13.8bn 
during the past 18 months. But 
a reduction in the cost of medi- 
cines prescribed by doctors and 
the running costs of the hospital 
service have also contributed 


Catalans win partial 
control of banks 


BY OUR MADRID CORRESPONDENT 


THE GOVERNMENT of Cata- 
lonia in north eastern Spain will 
control a significant proportion 
of the area’s savings banks 
deposits under the terras of an 
agreement with the central 
Madrid administration 

A last-minute compromise 
between the Ministry of 
Economy and Catalan Govern- 
ment officials averted a poten- 
tially explosive clash over 
economic self-management for 
the autonomous areas. 

Under the agreement the 
Madrid Administration will give 


Catalonia almost total power 
over the creation of new- savings 
hanks, tbeir expansion, internal 
regulations and executive direc- 
tion. Catalonia will also directly 
control all special loans made 
by the banks, and 30 per cent of 
the savings hanks’ investments. 

Initial estimates suggest that 
Catalonia will be able to direct 
investment worth Pta 635bn 
(£342m). The savings banks, 
which are theoretically non- 
profit making, are key financial 
institutions in the high-wage 
earning Catalan provinces. 


Greek leader pins poll hopes on EEC entry 


THE Swiss Government may 
ban certain deliveries 10 
Pakistan of equipment which 
could he used in the enrich- 
ment of uranium. Alterna- 
tively. such deliveries may he 
made, dependent on whether 
Pakistan is willing to accept 
controls hy the International 
Atomic Energy Agency. 

The country's Federal 
Council has indicated to the 
V.S. that it is prepared to 
examine further exports of 
this type 10 Pakistan. At the 
same time, the Government 
denies that deliveries already 
made were of products 
subject to control under the 
non-profliferation agreement 
or the guidelines set up by 
the club of London. 

The U.S. had expressed 
concern at Swiss deliveries to 
Pakistan nuclear installations 
and are understood to have 
delayed approval for the 
export of used fuel rods 
from Switzerland to France 
as a result. 

Pakistan is said to have 
been gradually acquiring 
components for centrifuges 
on the black market of certain 
countries — not including 
Switzerland — after having 
come by Dutch 'technology 
for the cenlrifuge enrichment 
of uranium. 

Professor Claude Zangger, 
deputy director of the Swiss 
Energy' Bureau, says the 
decision to investigate future 
sales was taken in view of the 
Government's opinion that 
Pakistan has been deliber- 
ately evading the inter- 
national nuclear export 
control system. 

Professor Zangger also 
points out that, despite 
repeated assurances that 
nuclear installations would be 
used for peaceful purposes 
only. Pakistan had hitherto 
refused to permit J.A.E-A. 
control functions. 

The Swiss Government has 
therefore decided to view 
equipment such as evapora- 
tion and condensation units 
in a different light with 
regard to non-proliferation 
requirements. 

While such units, which 
have been delivered by the 
Swiss companies Cora Engi- 
neering and VAT to Pakistan, 
are seen as conventional and 
not specifically nuclear equip- 
ment, these are considered as 
hating become Important 
“ under present conditions in 
Pakistan " for the enrichment 
or uranium. 

These exports will there- 
fore be the subject of future 
investigation, although Ihey 
are not on the list of con- 
trolled exports. The Federal 
Council has, however. ;iven 
full approval to deliveries 
said by Zangger to be “ far 
away from the lisL” 

• Switzerland is likely to 
become Ihe first country' in 
the world to introduce' un- 
limited liability for damages 
arising from nuelear defects 
at atomic power stations. 

The country's States Coun- 
cil (Senate) has unanimously 
approved a Government Bill 
amending the existing 
Nuclear Power Act. If the 
draft Is passed by the 
National Council, operators of 
Nuclear power units will be 
responsible for full damages 
oven if the defect is due to 
war or act of God. 


THE SPEAKER of Iran's Par- 
liament lathed out at Mr. 
fconald Reagan. the U.S. 
President - elect, and other 
American leaders yesterday, 
accusing them of behaving like 
thugs. 

The mil burst by Hojatoloslam 
Hashemi Rafsanjanj came in 
response to Mr. Reagan’s des- 
cription uf the Iranian leaders 
as •* barbarians " Tor their 
demands over the release of the 
52 American hostages. 

" Every day somewhere in the 
world the hlood of militant 
people runs from the >teetb and 
claws of the United Stales." Mr. 
Hojaialcslam Rafsanjam told 
Parliament. ** We da not 
expecl more of Mr. Reagan than 
this. For 3i,i years the U.S, has 
taken all our resources and 
sucked our hlood. Their pros- 
perily is the fruit of our des- 
truction." 

Mr. Reagan said in Los 
Angeles on Sunday that he did 
not think ransoms should be 
paid for people who have been 
kidnapped by barbarians. 

Accusing the U.S. of a series 
of crimes across the world. Mr. 
Rafsanjani then asked who was 
more civilised. *' those who 
arrest 50 spies or President 
Saddam Hussein (of Iraqi who 
bombs civilians on the orders 
of the U.S." 

Referring to Iran's demands 



2klr. Rafsanjani: harsh wbrds 
for big powers 


for S24bn t'£10bn) in return 
for releasing the hostages. Mr. 
Rafsanjani argued that if the 
U.S. were to pay for ail the 
wrongs committed by jf over 
the past quarter of a century 
the entire American treasury 
would be emptied. 

He went on to attack the 
Soviet Union for. its protests 
over the demonstration at its 


embassy in Tefirwt on .Stmi 
Revolutionary guards: 
ejected- demonstrators - 
entered the embassy compoi 
and burned' Soviet -flags 
proiesr -at: ' Ihe ;;-vjJdsa 
occupation of AfeharastaB, 

'* You *-gat to destroy 
people and yet you don't .t 
ir . when they protest.” ■ j 
Rafsanjani told Moscow, . 

If t? reported in Tiefaran \\ 
King. KhaJed of Saudi . Artf 
has sent an invitation 
President Aooi&assaft Ba 
Sadr of Iran to attend m 
month's Islamic eonfomjrt, 
Mecca. 

A ■ sitfiiiar invifatiut- 
beheved to have beor*. sept 
President Saddam Hsasett, 
Baghdad. Saudi Arabia '-3 
Kuwait are believed to 
planning *0 use the cosfma 
to launch a joist .pta 
initiative to try- to cad- * 
three-month Gulf war ; 

From the battle front irai 
state, news agency jNsterd 
reported heavy sheatag ~ 
residential areas . in ‘ ± 
southern cities, of Ahw; 
Dtvful and Susangcrd. Paw 
supplies were cut off to ALw 
(pre-war population 4M 0Wi*, 
major industrial centre, 

In continued fighting arum 
the refinery city of Abada 
Iranian forces' claim in ft* 
knocked out a number of Ira 
tanks. 


Sadat sees major peace 
talks role for Jordan 


BY ANTHONY McDERMOTT IN MlT ABUL-KOM 


PRESIDENT ANWAR SADAT 
of Egypt said yesterday that 
Jordan had ** a very big role " 
to play in the talks with Israel 
stemming from -the Camp David 
agreement. 

But he added that its partici- 
pation in the talks on autonomy 
for the Palestinians on the West 
Bank of the Jordan and in the 
Gaza Strip should be delayed 
until full’ agreement on that 
autonomy had been reached. 
Then, he implied. Egypt. Israel 
and the U.S. would issue an 
invitation to King Hussein, hut 
the Egyptian leader did not say 
when this might occur. 

Mr. Sadat was speaking at 

Press conference 3t his home 
in the Nile della, after two 
hours of talks with Dr. Henry 
Kissinger, former U.S. Secretary 
of State. 

The President's statement 
suggests some difference of 
opinion between the two men. 


Dr. Kissinger, on his arrival in 
Cajro on Sunday night, strongly 
recommended Jordan's partici- 
pation " whenever they are 
ready, whenever we can find a 
framework." 

Mr. Sadat was asked whether 
he was concerned that the 
incoming U.S. Administration, 
might change the framework of 
the talks. He replied that he 
would wait and see. until he 
had built his contacts with the 
Reagan team. 

Dr. Kissinger i-> on a private 
■ visit as part of a rwo-week tour, 
which includes Egypt. Israel. 
Saudi Arabia, Oman and 
Morocco. 

At the shared Press confer- 
ence on the patio of Mr. Sadat's 
home. Dr. Kissinger said he was 
currying no messages or pro- 
posals. but would convey to the 
incoming U.S. Administration 
messages from Mr. Sadat and i 
an account of their conversation. 


Indian 
car industry 
plan revivei 


The former Mamti Car Com pat 
of the late Sanjny Gandhi w 
form the nucleus of India 
motor, industry with an initi 
investment of £5Zm. fl 
Charanjit Chanana. the Indust 
Minister, said yesterday. Reuft 
reports from New Delhi, The n? 
state-run Maruu venture is c: 
ported 10 produce 100,000 sms 
cars a year, half of them fc 
export The plant will aKt pr 
duce commercial vehicles. M 
Chdftana said he envisaj* 
foreign co-operation hut did n; 
say which outside raanufarturt 
would participate. 

Mr. Sanjay Gandhi, who rj :£ 
in an air crash last June, se: j 
the Maruti factory near Delhi • 
bmid a smali people* car. &t, 
the project ended in 1978 wit! 
our a single car eorainc off th 
assembly line. The company w j 
nationalised in October. 


S. African judge rejects 
plea by black newspapers 


Assamese strike 


BY QUENTIN PEEL IN JOHANNESBURG 

THE BLACK PRESS in South Jxrcausc 
\frica suffered two blows yes- 
terday when a judge upheld a 
Government order suspending 
publication of three newspapers 
and the security police served 
banning orders on two leading 
black journalists. 

The judge's decision means 
that the three Johannesburg- 
based newspapers — Post. Sun- 
day Post and the Sowetan — 
cannot reappear today as plan- 
ned after an eight-week strike 
black journalists. Registra- 
tion of the newspapers was 
withdrawn by the Department 
of Internal Affairs last week on 
the day the dispute was settled 


not 


the papers bad 
appeared for two months. 

The Pnsr is the largest circu- 
lation black newspaper in the 
country, and al! three news- 
papers sell primarily in the 
township of Soweto, outside 
Johannesburg. 

The court's judgment coin- 
cided with the banning nf Mr. 
Zwelakhe Sisulu. president of 
the black journalists' trade 
union involved in the strike, and . 
the union's vice-president in 
XataJ. Mr. Murimuthu Sub- 
ramoney. Both men will be 
restricted 1 © their home towns 
and are forbidden to undertake 
any form of journalistic or 
political activity. 


A general strike closed marker? 
stores and schools and crippin 
Government operations vestrs 
day in India'* north-easter 
state of Assam. AP reports Iron 
Delhi. The 34-hour stnppag< 
was called by students ».i pro 
test against the deaih of eigh 
people in a clash with poll re 
The kiliings occurred whet 
police fired at sture-’hrowir; 
demonstrators demar.dir.g rr 


location of 
foreigners." 


tmi’iuns ol 


Kano riot crushed 


Seoul sets sights on 
real growth of 6% 


BY ANNE CHARTERS IN SEOUL 

SOUTH KOREA has announced 
economic management plans 
for 1981. which foresee 5 to 6 
per cent real growth in gross 
nations] product next year and 
7 to 8 per cent in 1982. 

This year’s GNP will register 
a 5 per cent drop, due to 
domestic recession and a poor 
rice crop. Unemployment was 
5 per cent this year, according 
to figures released -by Shin 
Byong-hyun. Deputy Prime 
Minister and Minister of 
Economic Planning, but will be 
reduced to 4.9 per cent next 
year and 4.S per cent in 19S2. 

Inflation continued un- 
checked with wholesale prices 
rising by about 45 per cent for 
the year. The consumer price 
index was up by about 38 per 


Nigerian troops have freed 63 
hostages taken captive hv 
Moslem fanatic* during rioiiiiR 
in the northern city of Kano 
in which 1.000 people dkft. 'AP 
reports from Lagos. Nigerian 
army an d air force tr ~opt are. 
said t<i have moved in when 
police withdrew from the old 
city br-cause they could not cope 
with ihe scale nf the v;nlcnrt 
In an encounter described 
officially as “short and sharp" 
more than 400 fanatics were 
overpowered. 


cent. The Government’s goal 
for 1981 and 1982 calls for 
wholesale price rises to be 
curbed to about 25 per cent and 
consumer price rises to about 
15 per cent. 

Companies will be under 
pressure to restrict wage 
increases to about 15 per cent 
during- 1981. Civil Service 
salary increases will be cut in 
10 per cent 

The infiation rate was fuelled 
this year hy large increases in 
the money supply. 

Exports for 1980 came in 
above target at £7.3bn and the , 
target for 19S1 is £9hn. The 
current account deficit of , 
£ 2 J 2 bn was lower than expected. ' 
A slightly higher deficit is fore- 
cast for 1981. 


Protest in Kabul 

Rioting broke out in Kxbul, 
capital nf Afghanistan yesterday. 
AP reports from Delhi. A crowd 
was said *0 have gathered nui- 
s:dc the Ministry of Information 
and to have begun hurling 
sfnnes -it the building. One 
group also threw stones at 
passing vehicles. 


Syria hideout stormed 


Syrian security forces stormed 
a hideout of ihe banned Moslem 
Brotherhood, close to the 
capital, yesterday, and killed 
all seven ©ecu pants. Louts Fares 
reports from Damascus 
Quantities of weapons and 
am munition were confiscated. 


Singapore expects slower investment 


BY KATHRYN DAVIES IN SINGAPORE 


BY VICTOR WALKER IN ATHENS 


Soviet airbus flight 


MR. GEORGE R ALLIS, the 
Greek Prime Minister, yester- 
day ruled out the possibility of 
an early General Election in Ihe 
hope that membership of the 
Common Market will strengthen 
his Government’s standing m 
the eyes of the electorate. 

Benefits of full membership 
of the EEC should be evident to 
“the last man In the sired" by 
the end of 1981. he said. For this 
reason, the Government in- 
tended to exhaust its lull four- 
year mandate and hold elections 
in November. 


Addressing a pre-accession 
Press conference. Mr. Rail is 
added that he attached little 
importance 10 3 recent poll 
issued by the European Com- 


mission which suggested that 
less than hair the Greek 
population favoured joining the 
EEC. 

“ The Greeks have not yet got 
the habit of replying sincerely 
10 questions of this nature,” he 
said. " Perhaps they will get it 
later." 

Greece would go inio the 
Community on Thursdaj’ con- 
vinced that it would reap sub- 
stantial economic benefits and 
could contribute towards Euro- 
pean unity, Mr. Ratiis claimed. 

He refuted opposition claims 
that there would be automatic 
price increases as a result or 
accession hecause. he said, there 
would he increased competition 
in Greece by foreign products. 


■ In any case, he said, industry 
and agriculture had had 20 
years to prepare during the 
period of Greece’s association 
agreement with the EEC. Since 
the association agreement had 
provided for talks on. full 
membership in 1984. accession 
had simply been brought 
forward by a few years. 




Replying to questions, Mr. 
Rallis said the disputes between 
Greece and Turkey over the 
Aegean were bilateral and had 
nothing to do with the EEC- He 
said a question of future EEC 
financial aid to Turkey, if it 
arose, would be viewed by 
Greece in the context of both 
EEC and Greek national 
interests- 



The Soviet Union's Ilyushin- 
86 airbus has made its first 
regular passenger flight 
between Moscow and 
Tashkent, according to the 
Tass news agency. Reuter 
reports from Moscow 


Writer dies 


Mr. Baills 


Mrs. Madczhda Mandelshtam, 
the Soviet writer, and 
memoirist whose poet 
husband. Osip, perished in 
Stalin's death camps, died 
yesterday at the age of 81. AP 
reports from Moscow. 

The author of two books of 
memoirs. " Hope Against 
Hope ” and " Hope Aban- 
doned,” she was a rough and 
outspoken member of the 
Soviet intellectual world, 


A DROP iq the level of new 
foreign investment in Singapore 
has been predicred by Mr. Goh 
Chok Tong, the republic’s Trade 
and Industry Minister. 

Mr. Gob said Thai while rhe 
healthy level of investment 
secured over the past three 
years would ensure full employ- 
ment for 1981. the ’ fallowing 
years would see a slowdown in 
investment projects as a result 
of global recessron. increased 
oil prices and adverse reaction 
to the Government’s higher 
wages policy. There had already 
been a sharp reduction in in- 
vestment interest from Japan in 
the past six monlhs. 

The Minister insisied that 
wages in 1981 would rise by 20 
per cent for the third con- 
secutive year, as an integral 
part of Singapore's drive to 
reduce the role of labour- 
intensive industries in the 
economy. But he hinted thai the 
Government would subse- 


quently adopt a different 
approach to wage bargaining. 
leaving it in the hands of 
employers and employees and 
encouraging pay rises in ]ij:e 
with ox'era II productivity. 

Mr. Goh did not spoil out 
the economic consequences of 
a downturn in the Singapore 
economy which for The first 


minister, recently critieiseft the 
management of the . national 
flag-carrier, Singapore Airlines, 
for its handling of an industrial 
dispute, the first of its kind in 
the republic for several years. 

Mr. Gob said that in the com- 
ing year the Government V 
attention would be focused pri- 
marily on improving ananage- 


_„, hr „* mi lniprovini: maum. 1 - 

b- Mnt th *toip ear S m W m * nr attitudes "to change iheir 

bj 10, o per cent. The republic mental +*^-vr4e 


h - c „ n ht mental altitudes towards 

has a tight labour market and 

a cushion of foreign workers, 
hut could face some social 
strain if the new economic 
policy combined with ourside 


influences has a serious effect 
on employment. 

The Government expects the 
economy to pick up again in 
1984 bur has warned both man- 
agement and labour that they 
must increase co-operation to 
create a sufficiently harmonious 
atmosphere for foreign invest- 
ment. 

Mr. Lee Kuan Yew, the prime 


workers." 

Mr. Goh said eariier that he 
would be happy with an S per 
cent growth rate in 1981. VNCSt 
year ray forecast will be like 
the forecast for the weather *-1 
December — gloomy with dark 
clouds threaten: ng." Inflation is 
running at 9 per cent this year, 
double that of last year. - 
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THE GANG OF FOUR TRIAL 

Death sentence 
urged for 
Mao’s widow 

BY TONY WALKER IN PEKINQ, 

EXECUTION of Jiang Qiflg, blame to Chairman -Mao so as 
Chairman Mao’s widow, was to deny her responsibility and 
demanded by the prosecution escape due punishment by law. 
yesterday ^ as hearings con- This would never work." ihe 
eluded in China's Gang of Four prosecution said, 
trial. "The people . . . are very 

It remains for the 35-member clear that Chairman Mao was 
judging panel to pass sentence responsible, so far as his 
on Madame Mao and her asso- leadership was concerned, for 
dates, who are accused of tjbeir plight during the Cultural 
persecuting thousands of Kevolotion and he was also 
officials to their death and of responsible for failing to see 
plotting armed rebellion during through the Lin Biao and Jiang 
the Cultural Revolution. Qing counter-revolutionary 

The prosecutor delivered a cliques, 
bitter attack yesterday on Jiang “ However, the party, the 
Qing’s attempt to shjft responsi- army and the people of all our 
bility for the excesses of the nationalities will never forget 
Cultural Revolution to the late or obliterate Chairman Mao’s 
Chairman Mao himself. great contributions," the 

“ Jiang Qing, in arguing her prosecutor said, 
defence, went so far as to turn He added that the nation 
while into black and to allege would not neglect tn sum up 
that her criminal activities were the experience and lessons- of 


carried out on behalf of Chair- 
roan Mao or in accordance with 
his instructions," the prosecutor 
said. 

"Her aim was in cover up 
her counter - revolutionary 
crimes in causing the country 
and its people serious damage 
and to shirk her criminal 
responsibility under the law." 

In view of the *' particularly 
grave harm ’’ caused by Jiang 
Qing, the prosecution demanded 
that she he given " heavier ’’ 
punishment in accordance with 
Article 103 of the criminal law. 
That article allows the death 
penalty to be carried out for 
so-called counter - revolutionary 
crimes against the state. 

Hearings against all 10 
defendants accused of commit- 
ting criminal offences during 
the Cultural Revolution 

berween 1866-1976 have now 
been completed. The judging 
panel is expected to pass 

sentence in about a week. 

There is no appeal from the 
special court set up to hear 

the case against the Gang of 
Four and associates of Lin 
Biao. the former Defence 


the 10 years of the Cultural 



Jiang Qing: forcibly removed 
from court. 

Revolution. Party and slate 
leaders had time, and again 


Minister, who died in an air reiterated that throughout his 


crash in Mongolia after 
allegedly attempting to stage 
a coup d'etat. 

There is said to have been 
fierce debate within the 


career. Chairman Mao’s great 
achievements were primary, 
while his mistakes were second- 
ary’. These facts could not be 
shaken and obliterated by Jiang 


Chinese leadership over Qing, Lin Biao and company, 
whether to execute Jiang Qing. The prosecution listed four 
Some are believed to have occasions on which Chairman, 
argued that she should be .Mao is alleged to have repudi- 
spared because she is Mao’s ated his wife, 
widow. It is also rumoured that The -prosecution also alleged 
during the trial. Madame Mao that the Gang of Four had 
challenged the judges to order worked “hand in glove" with 
her execution to take place in Lin Biao. After his " downfall " 
Peking’s vast Tiananmen Jiang Qing had gathered 
Square in front of millions of together remnants of his 
people. supporters. “They were jackals 

Mao's widow, who is 67, has of the same lair, fighting over 
been the most defiant of the 10 the division of spoils.” 
on trial, frequently challenging Other members of the Gang 
rulings of the judges and of Four awaiting sentence are 
abusing witnesses. At one point Wang Hongwen, 45. Yao 
yesterday she was frogmarched » Wenyuan, 49. and Zhang 
from the court after refusing to Chunqiao. 63. There have been 
remain silent. hints that Zhang, former Mayor 

A feature of the prosecution’s of Shanghai, may face execu- 
su mining up was the obvious tion. China’s Government- 
attempt to separate her alleged controlled media has taken to 
criminal activities from Mao’s referring to him as the "arch 
"■ mistakes," which are now criminal." 
freely admitted by the Chinese The other six accused "associ- 
leadership. ates of Lin Biao " are Chen 

The prosecutor accused Jiang Boda, the late Chairman Mao's 
Qing of a “vicious slander" personal assistant, and five 
over her attempts to shift former military officers who, 
responsibility to Mao. ** Jiang like Chen, have been held in 
Qing had -framed and persecuted jail since the early 1970s. The 
too many people to enumerate. Gang of Four was arrested in 
She attempted to shift the October 1976. 


Uganda in 
trade talks 
with Kenya 

By John Worrall in Nairobi 

UGANDA has opened talks 
with Kenya to dear the way 
for new transport and 
business arrangements 

between the two countries. A 
delegation to Nairobi at the 
weekend was led by Mr. 
Qlemo Alimadi, the Uganda 
Prime Minister, who met 
President Arap Moi or Kenya 
and Dr. Robert Onko, the 
Foreign Minister, for several 
hours of talks. 

Both Uganda and Kenya 
are anxious to revive their 
once strong trade and trans- 
port links, and especially to 
ensure the smooth running 
of Uganda’s export of coffee 
and tea by road and rail to 
the port of Mombasa. 

It Is understood that Kenya 
has promised Uganda to put 
at its disposal the large road 
haulage concern, Kenatco. 
and deploy all the railway 
rolling stoek available for 
the emergency task for 
taking Uganda's coffee stock- 
pile to the sea. 

Once highly suspicious of 
President Obote’s socialism, 
Kenya is now taking 
seriously his “middle of the 
road " policies, which include 
his efforts to woo Kenya Into 
a strong commercial relation- 
ship. Kenya’s manufacturers 
are likely to benefit from 
Uganda's need for commodi- 
ties to fill the shops and 
markets. 


UK may supply Lada with tools 


BY JOHN GRIFFITHS 

LADA, the Russian car maker, 
next month will ask the UK 
machine tool industry .to tender 
for £2m worth of tools and dies. 
They will be used to produce 
right-hand-drive versions of the 
Lada 2105 car, which is to re- 
place the existing Lada saloon 
range next year. 

This will mark the first time 
that the UK has been asked to 
supply production . equipment 
for the Soviet manufacturer, 
whose plant at Togliattigrad 
turns out some 800,000 vehicles 


a year. Previously, UK supplies 
had been confined to compon- 
ents, with GKN providing steer- 
ing gear and drive shaft coup- 
lings for the four-wheel-drive 
Lada Niva, and Brilax and 
Triplex supplying seatbelts and 
heated rear windscreens respec- 
tively. 

Mr. David Hunt, managing 
director of Lada Cars (GBj. 
the U.S.-owned importer to the 
UK. has just returned from 
Moscow with authorisation for 
the • tender, being placed 


through Avtoexport, the 
Russian agency which handles 
Lada's exports. The successful 
tenderer will be expected to go 
to Togliattigrad to plan manu- 
facture with Lada’s engineers. 

The 2105. a rebodied “ three- 
box" saloon which will retain 
b considerable number of the 
Fiat-designed mechanical com- 
ponents on which the current 
car is based, is due to go on 
sale in Western Europe in Ihe 
coming spring. The first version 
will be of 1.3 litres, followed 


by 15 and 1.5 litre versions. 
A larger-engined. luxury model, 
code-named 2107, is expected 
later. 

The arrival date for .RHD 
models in the UK will depend 
on how quickly British machine 
tool makers can produce on 
next month's tender, but Lada 
is hopeful that it can start UK 
imports by Jatc summer. 

Meanwhile, work is proceed- 
ing on Lada’s first all-new 
saloon. a fronl-whccl-Urive 
hatch bark. 


Dutch expect increased Japan car sales 


BY CHARLES BATCHELOR IN AMSTERDAM 


JAPANESE car manufacturers 
expect to take a larger share of 
the declining Dutch car market 
this year, according to the 
Motor Industry Association 
(RAD. 

The eight Japanese companies 
selling in the Netherlands will 
take a quarter of the expected 

455.000 sales. They took a 
19.5 per cent share of the 

569.000 cars sold last year. 

The Motor Industry Associa- 
tion hopes for some upturn in 
car sales next year, following 
the 20 per cent decline in 1980. 
Demand is expected to increase, 
in particular in ihe second half 
of 1981. as buyers who have 
delayed replacing their cars 
finally decide to go ahead. The 
association believes that Amster- 
dam car show in February will 
boost sales. 


The expected 20 per cent 
decline in car sales this year is 
much steeper than the associa- 
tion originally expected, though 
it is in line with a forecast made 
in May by the Garage Owners’ 
Federation (BOVAG). It is the 
second year in which car sales 
have fallen, with a 3 per cent 
decline also recorded in 1979. 

Figures for 1980 car sales are 
due out next month but in the 
first nine months of the year 
Japanese companies sold more 
than 98.000 curs, or 26 per cent 
of the total sales of 371 8,104. 

• Japan is expected tn export 
a record dm cars and trucks 
this year. Reuter reports from 
Tokyo. Thv Automobile Manu- 
facturers Association said 
vehicle exports this year 
amounted to 4.fWm in the first 
10 months against a record 


4.56m in 1979, including 1.96m 
to • the U.S. against 2.07m in 
1979. 

Vehicle production in the 
first 11 months this year rose 
15.1 per cent over the same 
1979 period to 10.12m against 
9.63m for the whole of last year. 

However, officials at the 
Ministry for International Trade 
and Industry said Japanese car 


exports are expected to fall, 
reflecting official calls for 
voluntary restraints on 
shipments. 

Six months ago MITf asked 
the Japanese industry to hold 
down shipments to about last 
year's level, but almost every 
month since then exports have 
risen over the year earlier 
level. Agencies 


Dacca seeks UAE aircraft loans 


DACCA — Bangladesh has 
sought financial aid from the 
United Arab Emirates to buy 
aircraft for Birman, its 
national airline, the official 
Bangladesh news agency said. 

The Agency said this was 
discussed here recently during 


the first meeting of the | 
=Bang!adesh-UAE Joint Minis- | 
teriai Commission. i 

Dacca, is understood tn he. j 
seeking two airrrafi from 
Boeing or the U.S. and two 
from ihe Airbus Industrie 
European consortium. 

Reuter. 


Japanese 
win £10m 
Iraq deal 

TOKYO — Shimizu Construction, 
one of Japan’s five major con- 
tractors. has received a 
YSbn (flOm) order from Iraq 
lo construct a Government 
building. 

It is ihe first construction 
order a Japanese company has 
received since the outbreak 
nf the Iran-Iraq war. 

A Shimizu official said the 
order calls for construction of 
a high-rise building for the 
Jraqi Construction Ministry in 
Baghdad. 

Already. Shimizu has been build- 
ing private houses, a school 
and various government 
offices worth a total of YlQObn 
in Iraq, and construction work 
has been in progress un- 
interrupted in the fighting. 

Shimizu had submitted its 
plans lo the Iraqi Construc- 
tion Ministry before the start 
of the war. but decided re- 
cently lo go ahead with the 
project as the danger appar- 
ently subsided. 

Iraq has been pressuring 
Japanese companies to re- 
sume various construction 
projects that have been sus- 
pended because of the war. 
Earlier litis month, another 
major Japanese construction 
company. Taisct. agreed to re- 
Mart work in Iraq. During the 
war. it pulled out about 1.400 
workers. — AP-D.I 


r yv0r//^ /#w ^ v 

/ nvestment Account 


mm 






rw.vAwKw; 

wMtM ! 








w.mmm 


wmmrn 


w 








*95 fi 




v.v.v 


mm 


m 
lii 








'vX.vV 


SS 


i 








mat 




mm 








m 


m 




mm 


. .-fV 


ueflt 


■ 


Severe cuts in spending 
forecast by Premier 


PEKING — China will incur a 
substantially larger 1980 budget 
deficit than forecast only a few 
months ago, according to a con- 
fidential report of a briefing 
given by Mr. Zhao Ziyang, the 
Prime Minister. 

He is reported to have said 
that the Government was suffer-' 
tag from both an international. 
Payments deficit and a budget 
deficit that .would necessitate 
sharp reductions in spending 
over the next few years. The 
alternative would be an 
explosive situation charac- 
terised by a high rate of 
inflation. 

Mr. Zhao also said that oil 
- production, on which China's 
hopes have been pinned, was 
likely to decline for the next 
few. years. The country's 
energy . shortage was already 
so acute that factories were 
operating at only 70 per cent of 
capacity. 

• He- indicated that this year's 
industrial growth was . 
disappointing, and that con- 
struction next year would drop 
by 40 per ccnl. Work at many 
building sites would be halted. 


The scope and severity of 
China’s problems had made it 
impossible for planners to draw 
up the economic plan for 1981 
and it would take at least five 
yefirs for the economy to 
recover. 

According to Mr. Zhao, the 
1980 budget deficit, which was 
projected at the equivalent of 
£2.2bn in September when the 
National People’s Congress was 
in session, will exceed £2.8bn. 
The Prime Minister did not say 
exactly how big the deficit 
would be. but other informants 
suggest that it may reach £3bn. 

Mr. Zhao said the Govern- 
ment’s difficulties stemmed 
from a desire to improve living 
conditions— a desire that had 
led to the issuing of too much 
currency in the past two years 
and to budget deficits. 

His report on the Chinese 
economy was included in a 
briefing he gave for Mr. Ilie 
Vcrdet, the Romanian Prime 
Minister, during the latter’s 
recent visit lo Peking. The 
report is being circulated 
among senior Chinese officials. 
AP-DJ 
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High interest rate. 

Other banks have reduced interest rates for money on 
deposit, but the National Savings Bank is still paying a full 15°/o to 
Investment Account holders. And to get it you don’t have to tie up 
your money for years. In a National Savings Bank Investment 
Account, you can withdraw your money at only one months notice. 

It's easy to start , , 

Just go to a post office, fill in a simple form and pay in your <\ 
money. You can start with as little as £l, cash or cheque. Thats all 
there is to it. You get your bank book by post Every pound you save 
for a full calendar month currently earns interest at 15% a year. 

Interest paid in full. 

Some savings schemes pay interest with the tax alr eady 
deducted. The NSB pays a full 15% without any deductions. 

If you don’t have to pay tax, tins can be a big advantage - 
because if tax has already been deducted you cant always claim 
it back. , 

Start earning 15°/o THIS WEEK 

Put your money in by December 31st, and it will earn interest 
all through January. Don’t leave it - January 1st is too late! 

Read about it in Melvins Little Book. Free at your post office, 
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Commission backing for 
‘Sunbelt’ states migration 


BY JUREK MARTIN, US. EDITOR, IN WASHINGTON 


A COMMISSION appointed by 
President Carter to examine 
national policy priorities for 
the coming decade has recom- 
mended that the U.S. Govern- 
ment should actively encourage 
papulation migration to the 
fast-growing "Sunbelt'* states. 

If adapted, such an approach 
would constitute a radical 
departure from conventional 
Government practice, which 
generally has been to direct 
funding to the decaying 
northern industrial cities. 

As a result, the re commenda- 
tions of the President's Com- 
mission for a National Agenda 
for the Eighties has been 
sharply attacked by civic 
officials from the older cities. 



Venezuela, 
Cuba in 
Caribbean 


tug of war 


Tories launch GLC campaigr 


By Canute- James in Kingston 


- California, Phoenix. Arizona, El require that *' their ‘ health 1 be 

r^ookesman "for "New York Paso, Texas, and Houston for defined at new, and often lower, 
Uu, rtesrrihPrt Ms»vnr Edward example— have all seen their levels of population and employ- 

populations grow by at least 10 ment." 

per cent in the last decade. At At the same time, and in 
the same time, Boston. Washing- part reflecting the prevailing 


the commission believes that 


city described Mayor Edward 
Koch's reaction as ••unprint- 
able." 

iin”? Sf S“rmJfship P rf i, Mr d ton. Philadelphia. Detroit and political beliefs of tie Sunbelt. 
William McGill. President of ott] ers *5® north have ex- 
Columbia University in New perienced drops of similar 
York, and includes a broad proportions, 
cross-section of leaders from all The commission describes the 
walks of life. The key section process as “the emergence of 
on migration was written post-industrial urban America." 
largely by a sub-committee a feature of the Sunbelt 
directed hy Mr. Charles E. economy is ihe growth of light. 

Bishop. President of the Univcr- high technology industry, a good 
sity of Houston, a major Sunbelt portion defence-oriented, which 

has proved an attractive job 


city, who described as *• rather 
unanimous ” the endorsement 
of his report by other com- 
mission memhers. 

The report is in no way bind- 
ing on cither this or any future 
Administration, but is likely to 
spark vigorous debate. 

The thrust of Mr. Bishop's the Government while 
argument is that the Govern- neglecting to alleviate 


A QUIET but intense dif*lo- 
| matic tug of war is being waged 
i between ' Venezuela and Cuba 
' over the islands of the Carih- 
; bean basin — particularly ihe 
I small, relatively new English- 
speaking slates of the archi- 
pelago. 

The battle intensified recently 
following a contretemps 
between Sr Luis Herrera 

Campins. the Venezuelan 

President, and General Ficfrl 
Castro, the Cuban President, 
over the acquittal in a Caracas 
court of four men accused of 
planting a bomb on a Cubana 
airliner which exploded off the 
Barbados coast in October 1976. 
Most of the 73 people killed 
were Cubans. 

Diplomatic observers in the 
Commonwealth Caribbean have 
concluded that the Venezuelans 
feel they are now in the 
aseendanev. after what arc eoen 

state and local governments i 

should take over many of the | u,th the e,eClIon of tonsen *' 
urban programmes administered 
from Washington. 

This appears consistent with 
the philosophy of President- 
elect. Ronald Reagan, whose 
political strength flows from 

'"bu “S disparate rlem.nl> j 

of .he report counter Mr. ! '5,7 ".IT "™ 3 


fit 


BY ROBIN PAULEY . 

THE Conservative majority Since the last GLC election underground concourse. situated* .AbouM25.0Qfr fcaua 

group on the Create London the number of full-time equiva- The Consenraivcs are ca.lm? .^avc beenj^ansferrtHt .and j; 
Council launches its campaign lent staff employed by the coun- for a building boom 
for re-election in the May cil has been cut by 5.000 
elections today with the per cent — although some of .. 

emphasis on finance and its has been transferred to London made London’s office rent* Ine resistinetaoretvisinjWRsifouj 
a rtempts to keep domestic rates boroughs with a transfer of highest in the world at up to lc< w permissible by lhe Bij 
down. functions. £23 a sq ft (compared io £16 Court.-- ; 

The Conservatives say their tho Tori pc sav all the in Hong Krm£. =.15 in New York L rclicits. ; >.it. GLG_ ef-jj 


the other .75.000- are about to 

orTs capital to relieve "an acute transferred, A-aumber of t 
if this shortage of offices*’ which has horw&tr trte&vxisueg&sfiiih' 

I— .j. 1 mMiu mn>f !h« Ihe 



Labour administration, leaving th^Ton^GLC feade^armounced The Conservatives defend keep and reivlr. The 
onlv housing debts to be .. ,». c conserva rive Party Con- ihe,r housing policy and Midi- w.ll WW have t o pay forth 
serviced. This was managed by ference this ^ar hat the cwl cate that, if re-elected, they wiU a.TM tfnur.tnm hoc** 
selling -unwanted" assets, in- ^ D ut io ^rt Lkinc change it. Srace the 1977 budgets are, in many ca« 

eluding some large pieces of peUu coSsorily redundant Section the GLC has cat the 

i — j number of new housing starts council finances. - - • 

Improvements to inner Lon- from about 6.500 a year to There are 92 Mats if 
don under a future Conserva- almost nil, saving about £i95m GLC of which 63 are Com* 
live administration would a year on the capital account. Yatsve and 29 Labour The GL 
involve heavy investment from Since 1977 about 15.000 council has aftvayt swung tn Laban 
the private sector. About £80m homes have been sold, more during a Conservative adauni. 
The clearing of debts resulted of private money will go into the lhan 70 per cent to sifiinp tratitffi at Westminster aotj j 
in a reduction of £!Sm a year new Piccadilly Circus, for tenants. widely expected to go to labm 

in the cost of servicing borrow- example, compared with only But the GLC has also abdi- again in May. Labour’s change 
ings amt 'the Tories claim this £6 5m of public money. The cb ted a large part of its respofr- have slimmed cottsfdcfab^; i 
is one or the reasons they have latter will comprise £1.5m from sibility as a housing authority recent months. however becaut 
kept rate increases during the the GLC for road and pedestrian by transferring most of its hous- of the bitter Internal feudlo 
pasr four years down to an schemes and £3m from the GLC mg stock to the individual between ’he Left and ccnfr 
average of about 4 per cent. and London Transport for a new London boroughs in which it i? wings of the Labour croup. 


land 

The policy now is to finance 
ali non-housing capital expen- 
diture ffwn interna! resources 
rather lhan from new borrow- 
in 


live governments in Jamaica 
i and several other islands. 

Venezuelan interest in the 
i Caribbean islands preceded ihe 
| recent implementation by lire 
i oil exporting country, in concert 
with Mexico, of an oil rebate 


market for the legions of young ; ,„ c „ Ul , M1C 4 „ 4 „, u , 

Americans armed with Keagans posmons. It ^ n J g - ; loans, either for four year? at 

university degrees as well as ., the J mp fu® ! 5 Per cent, or for 20 years at 2 

per cent, if the loan is used far 


for those frustrated by lack of ' Federalisation " of the 
employment opportunities in welfare system (not least l0 

the industrial north. r ®l ,eve a ^ es ° f 

. pressing burden), a syste m of 
The_eomimssion suggests that national health insurance, and 
not passage of the equal rights 
the 


BL ‘will need £2bn more 
cash support by 1985’ 


BY KENNETH GOODING. MOTOR INDU5TRY CORRESPONDENT 


domestic energy protects. This 
will cost Venezuela S700m 
annually, but is a small part of 


He returns to a theme he has 
previously expressed, that the 
Government should establish 
dearly-stated, long-term indus- 
trial strategy* for the whoic 
motor industry, as happens in 


.. ,, amendment for women. 

ment should recognise what is financial burdens on the aider, it also urges that more public 
already inexorably taking place northern cities, should direct .-funds be channelled through 
and adapt its policies to smooth- programmes that re-train and political parties to finance 
ing rather than delaying the re-locate citizens in the Sunbelt, elections, which, generally, the 


inevitable. 

Provisional data compiled by 
this year’s national census 
underpin his logic. The Sunbelt 
stretches from Southern 
California to Florida, and 
several cities in it — San Diego, 


subsidies 


to 


including 
employers. 

Ultimately, the older cities 
will be transformed “from 
centres of manufacturing and 
production to centres of service 
and consumption." This would 


Republicans, as the wealthier 
part)', oppose. It also suggests 
that there be four regional 
Presidential primaries, rather 
than the three dozen individual 
contests that look place this 
year. 


Energy balance still improving 


BY DAVID LA5CELLES IN NEW YORK 


THE DRAMATIC improve- 
ment in the U.S. energy 
balance since prices started 
rising again two years ago is 
emphasised by a year-end 
review released yesterday by 
the American Petroleum Insti- 
tute, the U.S. oil industry’s 
trade group. 

The API said that Ameri- 
cans used ” per cent less oil 
.in 1980 than last year, and 
imports had recently hit their 
lowest point in five years. 

The API also pointed to 
other encouraging develop- 
ments. Domestic production of 


oil and gas, which has been 
declining since 1970, Is up and 
much closer to stabilising than 
before. Exploration for oil 
and gas supplies is also pro- 
ceeding at a record pace, the 
API notes. 

Coal production is rising 
faster than expected, though 
this is due as much to higher 
exports and stockpiling as to 
an Increase in consumption. 

Projects to develop sources 
of supply like synfucls and oil 
shale are also under way. 

However, the API warns 
that the U*5. will “ remain on 


a knife’s edge of energy supply 
for several years.” because of 
its continuing high reliance 
on imported oil — 38 per cent 
of total consumption. 

The trade group says this 
could be improved if the 
Federal Government takes 
steps to open Government 
lands to oil and gas explorfrs. 
It also wants environmental 
rules eased to enable coal to 
he extracted and burned and 
it hopes that the way will be 
cleared for expansion of 
nuclear power and synthetic 
fuels. 



Latin America growth rates fall 


BY HUGH O’SHAUGHNESSY, 


GROWTH RATES fell in Latin per cent in 1979 to SB per cent In Argentina and Brazil 
America in 1980, the average ibis year, he said. This average experienced levels of around 

inflation rat? rhrmrehtmr the was exceeded in Brazil. Chile, 90 per cent m 1880. 
inflation rate mrou 0 nout Die Mcxic0j Nicaragua and p ara - The capital account inflows 

region was nearly 54 per cent a g U3 y > whereas in Argentina, from outside the region 
year, and the current account Bolivia, Honduras and Vene- dropped this year from S26bn 
deficit rose by more than 30 per zuela the gross national product in 1979 to S22.5bn and the 
cent to $25bn (£10.Sbn). grew more slowly than the surplus an the balance of pay- 

increase in population, so that ments of $7.1bn which the 

buch is the prelimmaiy ^ per capu ,. product fell . EJ regl0T1 registered in 1979 was 

Salvador was the only country transformed into deficit, 
where the GNP fell in absolute Only the oil exporting 
terms. countries of Mexico, Venezuela, 

, _ . . e Guatemala and Haiti were the Ecuador, Trinidad and Tobago, 

for Latin America in Santiago, countries where the rate Peru and Bolivia achieved an 

k' 1116, of inflation is thought to have overall balance of 

The growth rate fell from 6.3 notched less than 10 per cent, surplus. 


President Luis Herrera 
Cam pi ns 

the S5.9bn which Caracas ear- 
marked five years a^o as foreign 
aid to the region. 

Since 1975. there have also 
been a scries of bilateral agree- 
ments between Venezuela and 
several Commonwealth Carib- 
I bean islands, under which the 
j islands have received millions 
of dollars in project loans from 
i the Venezuelan Investment 
Fund. 

The leaders of the islands 
have also been visiting Presi- 
dent Herrera in a steady stream 


AN INDEPENDENT REPORT them unviahle. 
on the future of BL concludes Any attempt to hive off 
thaT the group will need another individual operations such as 
£1.5bn of Government cash by Jaguar, Land-Rover and Leyland 
2955 as well as a further £500m Vehicles, the truck, bus and 
of private sector finance. agricultural tractor subsidiary. 

By 1985 BL could be making would in Prof. Bhaskar's view France and other countries, 
profits of about £3O0m, and lead to such a truncated Even companies like Ford 
might proride a key element in organisation that closure of the could need support, and many 
the " British economic miracle remaining plants would follow component suppliers are already 
in the mid-1980s " the Govern- in a few years. in desperate straits, 

ment hopes for. In any case, buyers would be He urges the Government ao' 

The author of the report, Prof, difficult to find for anything but to believe that market forces 
Krish Bhaskar. Professor of the Unipart spare parts offshoot can son out the industry: not 
Accountancy and Finance at the for s0 . rae years, because of the least because these same forces 
University of East Anglia, who recession in the industry, and do not operate in much of rhe 
has made' a special study of the projected income from sales 0 f Europe. North America 
motor industry since the early would not be very large in ihe and Japan. 

1970s. says that the Government context of BL's requirements. He recommends that the 
should find the extra cash BL for. example, he estimates Government work f.^r F.£i 
has asked for in its corporate Lmpart mignt raise under barriers against huiiT--,:p 
plan for 1981-82. £50ra. Land-Rover about £100m Japanese vehicles. This would 

•• Undoubtedly the right an £ Jaguar £50m. help Ford as well as BL. " BL'* 

course is to authorise the money Prof - Bhaskar insists that recovery should not take place 

there is no way the Austin - - 

Morris volume car subsidiary 

... could survive independently. So 

any case, be provisional and sub- if the Government wanted to supporting BL. To some extent 
ject to a review of BL's per- sell hit pans of BL it might t h c Governments hopes for ar. 

formance during 198].” finish up spending as much economic miracle are based on 

Prof. Bhaskar rejects the idea {I comp - inir5 u ’ h,ch demonstrate 

that ihe Government might m?* '? enterprise, improve their pro* 

!ts 'l eet in lts P rcse °t ruI1 size, ductivity and are properly led 
The major danger to imple- an <j managed, 
mentation of the full corporate »bl exhibits ai! three criteria, 
plan, he points out. is that The countrv needs the exjiqple 
industrial relations, which had 0 f BL— a companv fighting 

vastly improved. might gainst all odds and succeed- 

deteriorate asam. ing." 

The present dispute at Long- BL 
bridge showed that the unions 
were now willinc to match BL 
management in brinkmanship. 

Other factors which could 


for both years. This will inspire 
extra confidence in BL even 
though the decision would, in 


mainly at Ford s expense." 

Prof. Bhaskar concludes: 
There is another reason *nr 


close BL totally. 

•‘The strain on the public- 
sector borrowing requirements 
would be greater than the fund- 
ing needed to give full support 
to BL . . - Without BL and the 
new mid-car range, the UK 
economy would appear even 
more disastrous than some 
current economic forecasts." 

He suggests that overnight 
closure of BL would cost 
700.000 jobs. There would 
follow a total collapse of the 


Tomorrnv’x Scoeomc 
Mirrcle" £1J. RovnM Sc'rcll curl 
Associate *. 1. Queen Square. 
Bath BAJ 2HE. 

• The top three hest-wlhnz 


bring Government support to a cars in Britain in 1930 were ali 
halt include insufficient sales made by Ford — the Cortina, 
success for the Metro and the Escort and Fiesta. The group 

no 


mo »nr ramnonent industry io- success tor tne Metro ana tne Escort 
awJ^ C Srh m n °fi?p S m^s y nSt^niv volving loss of up to 3m jobs new T54-T45 truck range: claims no manufacturer ha? 
fro bJf ft? tec£ and an .adverse effect on the l _ n _L^l r Previously achieved thw clean 

trical assistance and sometimes 
— as was the case with Grenada 
—gifts of oil. 


balance sheet which has been 
presented by Sr. Enrique 
Iglesias, executive secretary of 
the UN Economic Commission 


payments 


NOTICE OF BEDEMPTIOW 
To the Holders o£ 


ENTE NAZIONALE IDROCABBURI 

E.N.I. 

(National Hydrocarbons Authority) 

&& % Sinking Fund Debentures due February J, 1982 

nzFon 
York, 


NOTICE IS HEREBY GIVEN that, pnnsaant to theprovisjong of the Sinking Fond for the Deben- 
tures of the above-described issue, Morgan Guaranty Trust Company of New York, as Fiscal Agent, 


has selected by lot for redemption on February 1, J981, ac the principal amount thereof $1,460,000 
principal amount of said Debentures, as follows: 


Outstanding Debentures of U.S. 51,000 Each of Prefix “M” Bearing Serial Numbers 
Ending in the Following Two Digits: 

00 13 11 17 IB 33 3S fit 70 81 88 94 SB SS 99 


Also Debentures of Prefix “M” Bearing the Following Serial Numbers: 


113 3313 3913 GSIC 7712 8912 10C12 12212 14812 13412 37512 38412 20012 20112 31712 24312 

712 2712 5013 6712 8212 9012 30712 13712 14912 16512 17912 18712 20112 20912 39612 24612 

1112 2812 5312 7312 8512 9512 10812 14613 35012 17212 38212 33112 20312 31012 33912 34713 

1612 3012 5412 7412 8G12 9612 10912 14712 19212 17312 1B313 19712 30612 21312 34212 


On Februaxy 1, 3981, there will become and lie due and payable upon each Debenture the principal 
amount thereof, in such coin or r-uncncy of the United States of America as on paid date is legal tender 
for ihe payment therein of public and private debts, at the option of the holder, either (a) at the 
corporate ijyst oBice of Morgan Guaranty Trust Company of New York, 13th Floor, 30 West 
Broadway, New York, N.Y> 10015, or (b) subject to any laws and regulations applicable thereto 
with respect to the payment, currency of payment or otherwise in ihe country of any of the following 


offices, at the principal office of Banca Nazionnie del Lavoro in Rome orjbe principal office of Banco. 

' ‘ sit! 


Commercial® Italiana in Milan or the main offices of Morgan Guaranty Trust Company of New York 
in London, Brussels, Paris or Frankfurt or the main office of Algeroene Bank Ncde ' " 


ierland. N.Y. in 

Amsterdam or the main office of Kredietbank SJL Luxembourgeoise in Luxembourg-ViHe. 

Debentures surrendered for xedemntion should have attached all unmanned coupons. appurtenant 
thereto. Coupons due February 1, 1982, should he detached and collected in the usual manner. 

Front and after Februaiy 1,1981, interest shall caaee to accrue os the Debentures herein designated 
for redemption. ■ 

ENTE NAZIONALE 3DROCARBTJRI 

By: MORGAN GUARANTY TRUST COMPANY 
December 23, 19S0 or KEW Yoas^FiwalAgsnt 


NOTICE 

The following Debentures previously called for redemption have not as yet been presented for payment: 
DEBENTURES OF U5. $1^000 EACH 

Mill 606t 30577 3W91 30707 I10B7 XG-W2 36439 3 6437 16454 16471 16483 3 6803 17639 SS907 

164 COGS 20678 30692 10709 11090 36403 16421 36442 36458 36472 16486 16507 37630 24142 

3947 7402 10679 3C693 10711 11092 16404 16422 16446 18460 16475 IG«7 16309 38871 24147 

5002 7407 1MB2 10699 J0719 11093 16405 3642$ 16447 38461 36476 16490 36311 21858 


5007 7409 10683 10701 30722 J2639 16406 16427 16448 16483 I«77 16491. 16539 M50* 

5009 7439 10685 10702 10724 15647 iS4n7 icoa 16449 16464 16478 16492 36547 2250* 


7439 10685 10702 10724 1S647 264Q7 16439 16449 36464 16478 18492 36547 

5011 7739 10686 1Q704 11078 126*3 16409 16430 16450 16465 16433 16493 17619 SMOS 

5092 8009 16687 1Q705 11083 33082 1641L 36434 16451 36463 28480 1649* 17 BBS 386 PS 

5093 10675 10690 10706 H0S6 13I6B 16412 16436 16433 16470 16462 10300 17627 223 0T 


The Cubans have also been in 
the ring, although Havana is 
likely to be reflecting now on 
the defeat in last month's 
Jamaican general election of 
Mr. Michael Manley, a social 
democrat and close personal 
friend of Gen. Castro by Mr. 
Edward Seaga. strongly anti- 
communist. and committed to 
reducing links with Cuba. 

But Havana has several agree- 
ments with Jamaica, Grenada 
and Guyana, next to Venezuela 
on the South American main- 
land. Teams of Cuban doctors 
' and construction engineers 
have been working in these 
countries, building schools and 
airports. Scholarships have 
been offered by the Cubans in 
construction, medicine and 
journalism. 

But in the quiet heat of this 
battle, the Cubans are at a dis- 


levels of management to match 
the quality of the top team; or 
failure to overcome the 
exchange-rate difficulties. 

On this last point Prof. 

Bhaskar estimates that if the 
pound, reached S2.65. it would 

Many components concerns not only wipe out BL but 7be market drop, from i. 72m 
would "be forced out of business rest of the motor industry as 1.31m, sales of Ford cars, 


trade balance of £10bn. 

Prof. Bhaskaris estimates are 
more pessimistic than most. He 
says that they result from a 
detailed survey of the com- 
ponent industry he made in 
1875. 


sweep. 

It helped push Ford’s share of 
the new car m3rkei to 30.5 per 
cent from 1979’s 2S.3 per cent. 
Ford’s highest penetration since 
1961. 

Because of the 12 per cent 

TO 

at 


Consumers 
group calls 
for change 
in CAP 


By Our Consumer Affairs 
Correspondent 


A CALL for a major reform o 
the Common Agricultural Polic; 
is made today m The annual re 
port of the Consumers m tiw 
European Community ^roup, ' 
Foe report suggests th£ 
Britain paid too high a pnci 
when it conceded a 5 per cor 
increase in farm prices carilci 
this year in return for a settle 
meat of its liudfectary dispute 
with the EEC 

Ms Kate Foss, the *roup< 
chairman, says m her report 
•* We arc looking for a sweepir.i 
change oi emphasis in the wa;. 
the CAP is opr rated. Con 
Sitmrrs cannot accept ctcr< 
bureau era Uc tinkering m tjw 
face of problems on this seal?' 

The group's report also cails 
for the F.EC to create a directo: 
g*w>ra 1 for consumer affair? 
The director general should 
h-.c the staff and resources m 
monitor major EEC policies 
affecting consumers- 
The proup is also critical oi 
the British Government’s at;;- 
ude on product liatiliiv Irziwa- 
ion “ The Government -h<v.ii."f 
ri»*nlve rn make manufacturers 
rftricliy liable for the damage 
th«*ir products cause" the re- 
port argues. 

The Consumers ir> ‘he Euro- 
pean Community Group was set 
up m 1978 jo co-ordinate the in- 
terests of UK consumer? in EEC 


Teixon distributor 


because, though BL accounts 
for only a third of their sales, 
loss of volume would make 


well. about 464.000 were 4.4 per cent. 

Prof. Bhaskar makes the point 21,000. down on last year's 
that not only BL needs help. record level. 


IS A SURVEY on Mobile Oni* 
munication^. published os 
Thursday. December 18. i? was 
stated that Plcssey i* ihe <b> 
tributnr of Telxnn products its 
the UK Although Phaser 
incorporate' Teixon products in. 
it? systems, the rfi'tribiitef- .5 
Data trait of ‘layton. Nbnfc 
ampton. 


John Griffiths looks at a ’desperate’ bid to corner the Stonefield market 

Trying to drive out the opposition 


LAND-ROVER'S decision to help to Stonefield. it would to be discontinued because matched it in tests with the 

withdraw from a takeover of knowingly be inflicting redund- British or overseas sales fail to Army's 105 mm iisr.t gun. and 

Stonefield Vehicles, the Scottish ancies on Boughton. reach a certain minimum level The Swingfire and Eapier II 

rough terrain truck manu- But whether Stonefield is of viability.” missile systems. I* ciaims equal 

facturer which has been in still rescued, or if the Boughton The company, which has its versatility in civilian uses: 43 
receivership, should not be RB 44 trucks which have been own foundry and semi- were recently soid to tie 
advantage. A senior official followed by any further govern- rolling out of Penn Street for automated fabrication facilities. Southern Electricity Board for 


the Jamaican Foretgn Ministry men t a jd, the chairman of a the past year flop of their own claims to be ** almost completely hydraulic platforms while a 

said: The Venezuelans have rival, Buckinghamshire - based accordj, the effects would be far independent of outside help " small fleet has none to New 

what the Cubans nave not concern has urged. l eSs catastrophic for Boughton — circumstances which partly York Cn.v a; cesspit emptier?-. 


money, and lots of it. 

With Caribbean island econo- 
mies battered by ever- 
increasing oil prices and 
depressed export earnings for 
their agricultural products, the 
Venezuelans, with their petro- 
dollars, are favourites in the 
race. 

Caracas is. however, not 
admitting that a Caribbean 
design is a conscious part of its 
regional foreign policy. Sr. 
Humberto Calderon Bcrti. 
Venezuela's Minister of F.nerev 


Developments at Stonefield 
have been watched with close 
interest — and disapproval — at 
the Boughton group, an 
engineering concern which has 
a £U2m turnover at its 
Amersham headquarters. 

The source of the group's 
concern lies withiB a factoiy 
backing on to the Hit or Miss, a 
pub in the nearby village of 
Penn Street. 

It is here that a subsidiary, 
Rejtiolds Boughton. is 


explain the RB44's low quoted 
development cost s of £200.000. 

But the truck itself is ex- 
tremely simple. It uses a simple 
ladder chassis which, like the 
four-wheel drive transfer box. 
is 


As with Stonefield (preburr.- 
ing i: docs find another 
rescue ri. the key to substantial 
success hex with military 
order>. and in particular from 
the UK military as a reputation 


than for its Scottish rival, based 
in a high-unemployment area 
at Gnimnock. Ayrshire. 

The Boughton truck has 
found 100 buyers since pro- 
duction started at the end of 

under T ton sw efieM is” designed’ " and* huiit “Trl hoosrer in dealing with over 

under 100 sold b> Stonefield Boughton. The driver s can* are 5eas buyers. Thus in one sense 
before the receivers were called s{i g h E I]v i nodified Ford '5" Stonefield h” — - — 

series units which are supplied. a ^ Pa ' J: 
with engines and gearboxes, 
from the Ford truck plant JO 
miles away at Langley. 


in. 


The RB44 is being made at 
the rale of two a week because 
of the current motor industry 
recession. But Penn Street has 


has taken, a step 
. .. the Ministry of 
Defences undenaktnj to buy 
5i>mc if production resumes. 
Bui Mr. BoutthTOS Mrs hi? 


,»»«»«>.. — . i j . - . , „ vfsnipiin;’ can keep production 

the capacity to build 500 a year. ., D L ? h 'k over until military 



in the Caribbean to combat any Boughton 5 chairman arpes W3S correct j n identifying a Boughton s anilities nave come a p Pral i on _ n orah»v a 

undue Cuban influence. that Penn street could produce 2 500 aDnua] ^yjd-wide market c ? r !^ sm . b >\ fiu PPon.e rs j or ^. S f a0f fj n2 associafinn with 

Venezuela’s assistance to the Stoncfields potential yearly for suCh trucks> bur tbat is of Stonefield. which gamed a Eefoni (or which il mates 

islands, he said, ", . . is io s al es °f -.500 vehicles. Stone* a t0 j a j ynarket. for a share of re PU tatJon during military heavy truck bodies for the 


illustrate in a concrete way our field had received government which UK makers must fight tna,s - 
50ijdarity with our friends in aid and failed: there could be W jtj, rivals such as Hino of Mr. 


the area. We are concerned 
about maintaining political 
stability in the area. Most 
countries are suffering from 
economic problems, and these 
lead to political instability." 

On a recent visit to Barbados. 
Dr. Hilarion Cardoza of the 
Venezuelan President's office, 
said his country wanted to 
•fulfil its duty" as a member 
of the Caribbean group of 
nations. 

The Venezuelans do not 
object lo suggestions that they 
are trying to outdo Cuba in the 
Caribbean, but they 
adamant in denying 
are acting as Washington 
prosy. 


no justification for handing 
over more money, he says. 

He said as much in a letter 
to Sir Keith Joseph, the 
Industry Secretary, when a 


Jim McConnachie, 


Middle East and Africa. 

9 Some £3Jm a year in 
winches, power control unit?, 
gearboxes 7(l-ton oil pipeline 
cranes and other oil industry 
•equipment. 

About £3m s year in rubbish 


Japan -and Daimler Benz’s divisional organiser for AUEW- 
Unimog). TASS in the Crumnock area and 

The advantage Boughton on e of the leaders in the fight 
claims to possess over Stone- to save Stonefield. says: •* It 

field is the diversity of its must be a desperate man who 

delegation of redundant Stone- operations. Now in its S4th would go so far as to write to compactors and‘ waste control 
Seld employees brought a year, and built up from the Sir Keith and state xh?.l it would systems, run by o «Rwtdi*ry 
Stonefield truck lo the original business of supplying be ‘against the national in- called Anchorpac, which earned 
Commons in October to argue and servicing agricultural terest ' to save Stonefield. a Queen's expori z-A-ard in 1977. 

for a reprieve: “ Why should equipment, the group embraces " Boughton has certainly cut • I: ai.so has £2 *di from an 

Boughton have to compete, as a wide field of motor body and the cost of its development' com- annual output of about 350 fire 

a taxpayer, ratepayer and engineering activities. pared with Stonefield. But anv* tender? and "rapid lat e*W 

carrier of all its development "With management and de- body could have. Ail they have lion” train tenders. 

costs, with a subsidised opera- velopment overheads already done is take a production A The las! includes BoughtoG's 
tion that has not worked?" he being borne by existing series and modify it." ■•flagship’’ — a 37-ton, TOO 

asked Sir Keith, business, the RB 44 can be In the. circumstances, cUim horsepower crash tender io us® 


ley are Mr. Boughton claims he was profitable at low levels of out- and counter-claim is inevitable, si airports from Sev/ York -w 

that they being perfectly serious when pul,” says _ Mr. Boughton. For its part . Boughton assert Singapore, and bull? In con* 

shington’s he suggested that if the Gov* “Future manufacturing of that its RB 44 has versatility function with Chubb - Fix* 


eminent was to provide more RB44s is not, therefore, likely equal *.n the Stonefield, and has Security. 





American isn't quite ready to announce their 
airliner of the future. 

But they sure know which engine to use. 

For the PW2037 is the premier engine 


of tomorrow. . . , 

-It will save American an extra 8-10% in fuel costs 
on each new airliner-no matter which aircraft 
design they select. 








a year. Per plane. 

No other engine offers the fuel savings, 
the proven level of technology, the quiet operation 
and low emissions of the PW2037 engine from 

Pratt & Whitney Aircraft. 

That's why American Airlines is making a 
commitment for these engines. Right now. 
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1981 house 
prices likely 
‘to rise by 
only 10%’ 


By Michael Cassdl 


Underwriters face £1.5m bill 


BY JOHN MOORE 


HOUSE PRICES are unlikely 
to rise on average by more 
than about 10 per cent during 
. 1981. says the Anglia Building 
Society. 

Mr. Peter Moreton , ch ief 
surveyor of the Anglia, writing 
in his year-end review, says that 
people selling homes in the nest 
few months may. as at present, 
have to be content with selling 
at less than asking prices. As 
1981 progresses, however, there 
should be a gradual return of 
confidence with a consequent 
upturn in prices. 

Mr. Moreton adds: "This 
would be a reverse of the 
pattern of 1980 when prices 
came — at best — to a standstill 
halfway through the year. In 
the coming year, it could well 
be during the summer that 
prices start moving again.” 

The Anglia says that prices 
for new homes rose on average 
by 8.3 per cent during 1980. 
Prices for bouses built before 
1919 increased by about 14.6 per 
cent -while prices for those built 
later rose on average by 8.4 per 
cent. There were, however, 
considerable regional variations, 
particularly for pre-1919 pro- 
perties. 

The year-end report says that, 
‘in present uncertain conditions, 
many existing home owners 
have opted out of the market 
and often choose to modernise 
what they already have. Mr. 
Moreton says: “ It is often 
cheaper to improve than to 
move. There is a fashion for 
self-help in bousing which 
really seems to have taken off 
in the past year. We can never 
recall seeing such a level of 
activity on existing property 
and this is borne out by our 
lending figures and a sample 
survey of the use to which 
further Joans are put." 

In 1980. the Anglia lent 22 
per cent more money than in 
' the previous 12 months for addi- 
tional home improvements and 
the trend is still rising. 

Mr. Moreton adds: “Despite I 
the self-help element, a great 
deal of the work of extension 
and rejuvenation goes to 
builders and with such a labour- 
intensive industry so badly hit. 
this is an area of activity that 
has been welcomed.” 

• Most estate agents do not 
believe the private bousing 
market will pick up .until mort- 
gage interest rates fall further, 
according to the latest survey 
carried out by the Incorporated 
Society of Valuers and 
Auctioneers. 

The ISVA says its members 
do not believe the 1 per cent 
reduction in mortgage rate to 
14 per cent, due to take effect 
from Thursday on existing 
loans, will in itself lead to a 
more buoyant market. 

At the same time, however, 
most agents believe the near-, 
standstill in prices recorded 
during 1980 is almost certainly 
over. Of the agents questioned 
in an ISVA poll, over 90 per 
cent said they believed price 
rises were certain in the coming 
months and that " significant " 
increases would be in evidence 
by the spring or early summer. 

. Estimates on the likely 
extent of average price rises 
next year varied from 5 to 25 
per cent although most agents 
said they did not believe a 
property price “ boom " was on 
the way. The market generally 
wourd be held in check hy the 
economic climate. 


OVER 300 underwriting mem- 
bers of three Lloyd's of London 
insurance syndicates have been 
asked to provide a total of 
£1.5ra from their personal for- 
tunes to solve the syndicates* 
cash-flow problems. 

The syndicaies were under 
the management of Ashby and 
Co., who looked after their 
affairs. In August 1979 the 
three Ashby syndicaies — num- 
bers 753, 751 and 757 — and two 
other syndicates stopped trad- 
ing because of fears that one 
of the syndicates may have 
breached its premium income 
limits. 

Lloyd's formed a special com- 
pany to protide emergency 
management services for under- 
writing agencies whose syndi- 


cates run into difficulties. The 
new company was called Addi- 
tional Underwriting Agencies 
and it took over the manage- 
ment of the Ashby syndicates. 

The Ciiy of London police 
fraud squad was called in by 
Lloyd's at the beginning of this 
year to investigate possible 
irregularities in the business 
transactions of the five Lloyd’s 
underwriting syndicates. The 
inquiries are still going on. 

As a result of a meeting of 
underwriting agents .members 
of syndicate 753 and 751. prin- 
cipally a marine syndicate 
which insured related business, 
are to be asked for a total of 
£900.000 for the 1979 under- 
writing year by January 31. 

For individual members of 


the syndicate, it could mean a 
payment for each member <>f 
between £1.000 and H.uOii 
depending on the amount of in- 
surance business they had 
accepted on their own account. 

The problem has been caused 
by the syndicates’ suspen>ion 
from trading which means that 
premium volumes have shrunk 
at a tune when claims hove 
become due and there has been 
a delay in payment from 
reinsurance groups, one of 

which is based in Hong Kon?. 

While the syndicates have 
received payment from re- 
insurers. delays on ou islanding 
claims have created a cash How- 
problem which has caused the 
cash call. 


Expansion 
reported 
in small 
businesses 


By James McDonald 


On the livestock syndicate, i 
number 757. underwriting mem- : 
bers face a cash C3ll in iotal of . 
about £6011,00(1. representing an ; 
average individual call of £2.000. : 

This is for the 197S underwrit- , 

;ng year, which many livestock ; 
insurers reckoned was one of 
the worst trading accounts in 

memory. Already members of . THERE has been a marked 
that syndicate have had to put ' increase in the number of new 
up additional funds of about ■ small businesses, the London 
£1.U00 each. ! Enterprise Agency believes. 

The agency, established by 
The total cash call for the ( n] n f big companies to help 
syndicate was described by a , sma ]j concerns grow, sees hope 

{ for a revival of small business 
: in the UK. although it may take 
i five years before the results are 
i visible. Since April last year. 


a 

member of Additional Under- 
writing Agencies as a bridging 
operation. There could be 
further calls because of lack of 
premium flow, and overall poor 
trading conditions. 


Cars and lorries dominate transport 


BY LYNTON MeLAIN, TRANSPORT CORRESPONDENT 


TRANSPORT IN Britain is 
dominated by the private car 
and the commercial lorry. Both 
groups have grown rapidly at 
the expense of public transport 
in all its forms, says the 
Government’s annual review of 
transport, published yesterday. 

Private transport accounted 
for 80 per cent of all passenger 
transport last year compared 
with 35 per cent 25 years ago. 

The passenger railways and 
coach and bus services all lost 
business over the period* to the 
private car. and motorcycle. 

The railways' share of avail- 
able passenger kilometres — the 
measure of passengers and the 
distances they travel — fell from 
18 per cent in 1954 to only 7 per 
cent last year. Buses and 
coaches, which accounted for 
38 per cent of traffic in 1954. 
took only 11 per cent of total 
.traffic volume last year. 

The greatest increase in road 
traffic in the decade to 1979 was 
accounted for by cur traffic, up 
45 per cent. Bus and coach 
traffic fell 11 per cent. Motor- 
cycle and bicycle traffic, which 
declined up to 1972. has 
increased steadily since. 


Demand for private cars 
looks set to increase steadily 
for the rest of the century and 
into the first decade of the next 
century. This is inspite of the 
higher growth rate in consump- 
tion of increasingly expensive 


even greater, and by 2000 K9 
per cent more lorries are 
expected to be in use than in 
1978. By 2010 ihe total number 
of lorries is likely to be 8S per 
cent higher, says the review. 

Road transport already 


DRINKS BAN ON SOCCER TRAINS 


ALL BRITISH RAIL pas- 
sengers using the main Lon- 
don and Scottish stations will 
be affected by plans U curb 
hooliganism by football fans 
travelling to the England- 
S co tl and match at Wembley on 
May 23, writes Lynton McLain. 


The station buffets at 
Edinburgh. Glasgow. Carlisle. 
Easton and King's Cross will 


not serve alcohol over the 
three days before the match, 
on the day of the match and 
for two days afterwards. 
Station off-Licences will also 
be closed. 

Passengers carrying alcohol 
on to trains will be turned 
off. police will (ravel on the 
trains and all passengers will 
have to have a seat reserva- 
tion. 


goods traffic carried by lorries j 
in 1979. 169 in tonnes compared 1 
with the 1.5bn tonnes carried ) 
by road. 

Transporr in all its forms | 
accounted for 23 per cent of : 
total energy use last year. In • 
ihe past decade energy use by j 
transport grew by almost a ; 
third while total energy use ‘ 
grew by only 9 per cent. 

The average household spent j 
£13.13 a week on all forms of ; 
transport last year. 


Transport statistics Great 
Britain 1969-1979, SO, E1S.50 
net. 

• EEC regulations covering the 
maximum time at the wheel for 
commercial vehicle drivers 
come into full force on 
January l. The measures affect 
all journeys by these drivers 
in the UK. 


S3 have been started. 

The recession may even be 
helping the growth of small 
businesses, the agency suggests. 
“ in that executives and middle 
managers, shaken out from both 
the private and public sectora, 
are turning towards self- 
employment.” 

It says small businesses, par- 
ticularly in manufacturing, are 
being hit by the downturn in 
economic activity but argues 
that their flexibility means they 
can ride a recession better- than 
larger companies. 

“The usual damage is done 
in the last third of the reces- 
sionary period, when large 
firms cease to be a source of 
orders and sub-contracting. 
There are. however, signs this 
rime that large companies are 
not only encouraging 1 hive 
offs' but are also looking to 
placing increased orders with 



national strike 


BY PAULINE CLARK. LABOUR STAFF 


UNION representatives at cned when seamen aq it* 
12.000 seamen in Hull have Ulster am Of- the 

called for a national seamen's P 4s 0 <ar and pa*®*™. 
strike in the New Year in pur* feffiesr voted -for * Afr&mfr 
suit of a 15 per cent pay claim, stoppage tpomno on „ to morrow. 

4 branch meeting of 25 local Seamwa in . Jte . fe»Ty services 

National Union of Seamen 
officials in Hull was said yesler- 

1n hive decided tma&i-. tfte -tnnstiDas nouaaya, . - 

Smasly to presTsSs Sartos ^ The r.mcr^Coimcil MSrttut, 
for a national strike because Shipping Bald, 
of dissatisfaction with the lour stops*** i ngdap j raaff. 
limited effects of local action day. Including * corner m the 


over the issue. 

Branch representatives « 
ferry service seamen in 
Southampton. Weymouth and 
Portsmouth meet in Southamp- 
ton today to discuss disruption 
which could affect the British 
Rail Sea link service and ferries 
operated by Townsend Thoresen. 

Fnrtlwr’raeetings arc planned 
by seamen in Dover 
Monday. 


Mersey ' -and- a small chm^ 
cargo vessel oft the Tees? ftgg 
ships prevented frwo siiiW 
from Cardiff for the pa$t ie» 
days remained tmabte to f&vfc 
port. . ■ * . 

- Union officials' . expected 

increasing action *mt- tee n***. 

monrh and thought it “very 

likely" that -cnoKXaineL 

next ferries twdi he breum ». * 
halt. But any move - towarffs 
strike 


In Liverpool yesterday pas- national -strike action., would 
senger ferries between Laver- have to go to a second ballot 
pool and Belfast were threat- of members. 


energy for transport than for 
all sectors taken together. 

By the year 2010 the 
Transport Department forecasts 
that between 40 and 47 per cent 
of the total papulation of Great 
Britain will own cars. This 
compares with 26 per cent of 
the papulation in 1978 and 17 
per cent in 1965. 

Growth rates for lorries are 


dominates Britain's freight 
transport sector. Last year road 
haulage accounted for more 
than five times as much move- 
ment of goods as the railway. 
Ten years ago the road sector 
earned only three times as 
much goods traffic. 

In terms of tonnes of goods 
carried. British Rail carried 
only li per cent of the total 


small firms.'' says ihe agency. 

The companies which set up 
the agency were Barclays Bank 
British Oxygen. British 
Petroleum, GEC, IBM, the In- 
dustrial and Commercial 
Finance Corporation, Marks 
and Spencer, Midland Bank and 
Shell. 

From April. 1979 to Novem- 


Scandinavia air fares cut in winter deal 


BY LYNTON MeLAIN, 


AIR FARES between Britain 
and Scandinavia are to be cut 
by up to half in February and 
March. British Airways said 
yesterday. 


Up to now. fares on these 
routes have been among the 
highest in the world. But 
British Airways’ new two-month 
“ Snowflake ’* offer will make 
the return fare from London 
and Manchester to Copenhagen, 


£59. The Apex fare is £102 .dO. 

The new fare from London to 
Oslo. Gothenburg aDd Stockholm 
will be £69 return. The normal 
Apex fare to Oslo and Gothen- 
burg is £110.50, and £135 to 
Stockholm. 

Scandinavian Airlines System 
(SAS) is to make similar 
reductions for the period. 

Reservations for the new 
fares, which will apply only on 


midweek flights are available 
until the end of January. 
Passengers can stay for from 
between five days and one 
month at their destination. 
Reservations cannot he changed. 
• A total of 2.8m passengers 
used the British Airports 
Authority's seven airports in 
November — almost the same 
figure as for the same month 
last year. 

Traffic at Gatwick increased 


The maximum driving time i ber this year, the agency 
each day is eight hours, and j received 2.000 inquiries and has 
the maximum continuous driv- ^ given counselling help to 500 
ing period is four hours. The | small concerns. Other com- 
ma xi mum weekly driving period ; panies have been directed into 
is 48 hours, and the maximum : the agency’s training pro- 
fortnightly driving period is 92 ■ gramme or to the “ marriage 
hours. The minimum daily rest < bureau ” launched this year to 
period is 11 hours and the • link small companies with 
minimum weekly rest period is | potential investors and 
29 hours. ' partners. 

| This bureau,’ says the agency- 
now receives 120 inquiries a 
: month and some “marriages 
I have already taken place. 

! Inquiries to the agency- have 
shown that the cost of finance 
| is a problem but lack of 
I premises and markets are 


by 7.5 per cent, while at 
Heathrow, the total number of 
passengers fell by almost 2 per 
cent. But U.S. traffic to and from 
Heathrow increased by 2.2 per 
cent. 


At Aberdeen Airport in 
Scotland, helicopter passengers 
serving the North Sea oil 
platforms increased by 20 per 
cent compared with the same 
month last year. 


greater restraints. More help 
in marketing with regular 
exhibitions for UK and overseas 
buyers, is planned. 


Yellow Page 
advertisers 
to get 
free advice 


New homes 

outlook 

‘brighter’ 


By Michael Cassell 


for 

next 


A BRIGHTER outlook 
private home-building 
year has been forecast by Mr. 
Andrew Tait. director general 
of the National House Building 
Council. 

In his annual review of the 
bousing scene, Mr. Tait says 
private sector housing starts 
this year reached only 96,000 
units— one of the lowest levels 
for over 50 years. Builders com- 
pleted about 120,000 new 
private homes. 

In 1979. a start was made on 
141.000 private homes while the 
industry managed to complete 
about 135,000 new properties. 
Most predictions have suggested 
tfiat there will be no significant 
improvement next year, and 
that the number of homes com- 
pleted could fall further. 

But Mr, Tait says there are 
three reasons why 1981 should 
be a better year. Last year, 
house prices rose at a much 
slower rate than average earn- 
ings and the deposit which first- 
time buyers must provide has 
been falling. At the same 
time, interest rates are failing. 

“•Rie housing market is a 
pyramid. These changes will 
enable more first-time buyers, 
at the foot of the pyramid, to 
afford to buy. For new housing, 
the picture is further improved 
by the fact that many builders 
have switched production to 
starter units to cater for house- 


MAJOR CHANGES, including 
the ending of commission pay- 
ments to advertising agencies, 
are planned for Telecom’s 
Yellow Pages next year. 

ITT and the U.S. -owned 
General Telephone and Elec- 
tronics Corporation won • the 
Post Office contract last year 
after the International Thom- 
son Organisation lost the major 
part of the Yellow Pages con- 
tract which ft held for 14 years. 

The two new Yellow Pages 
sales contractors will offer 
advertisers free help In design, 
copywriting, scheduling and 
marketing. They will also offer 
art work services at competitive 
rates. The contractors, who 
were appointed in August 1979, 
will start work on January 5. 


Winter sales open with brisk 
start but doubts about future 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


‘Scotland 
to lose 
60,000 
more jobs’ 


By Ray Reman, 
Scottish Correspondent 


are 


Drinks cutback 

FOUR HUNDRED employees at 
Norwich Brewery are to go on 
a four-day week next week. The 
short time is expected to last 
for about seven weeks, and the 
brewery blamed the recession 
for reduced demand. 


Food expansion 
LOCKWOODS FOODS is to 
expand its canning factory at 
Long , Sutton. Lincolnshire, 
creating 60 jobs. The company 
applied for planning permission 
after announcing the closure of 
its factory at' Boston Lines, 
where 400 workers will become 
redundant 


THE WINTER SALES got off 
to a brisk start, according to 
retailers throughout the 
country yesterday, although 
shoppers seem more discrimi- 
nating in their purchases this 
year. 

Shops reported the usual long 
queues and scrambles for the 
traditional big price reduc- 
tions, but the volume of 
bargain-bunting shoppers in the 
North and Scotland may have 
been dampened by the poor 
weather on Saturday. 

In the South most retailers 
who began sales on Saturday 
reported exceptionally heavy 
trading. 

Debenhams said its sales 
were up by 55 per cent on 
Saturday ‘compared with the 
first day of the sale last year. 
Array and Navy Stores reported 
trade some 30 per cent higher 
this year. 


But Debenhams said yester- 
day that it had tried ” very 
hard” this year to boost sales, 
with a high percentage of 
specially purchased items on 
offer. Debenhams sales have 
been running some 22 per cent 
above last year’s IeveL 

Retailers are generally 
anxious for a good trading start 
to the post-Christmas selling 
Christmas period to offset the 
expected slump in demand once 
the impact of the price cuts 
wears off. 

Most stores said that the late 
sales surge in the days before 
Christmas continued right up 
until Christmas Eve. 

" Christmas was very late in 
coming, but when it happened 
it happened like a bombshell” 
said Mr. Terry Cuny, joint 
managing director of Currys, 
yesterday. 

Tesco also said that it had 
had a very busy time in the 


past few days before Christmas, 
although it. like a number of 
other major supermarket chains, 
was closed on Saturday and did 
not start its sale until yesterday. 

One of the biggest sales in 
London will open today at 
Selfridges. The company said 
yesterday that it expected more 
than half-a-milUon people to 
visit the store during the sale 
period, spending more than £2m. 

Haxrods' sale, the other major 
one in London, starts on 
January 10. 

Many retailers, however, re- 
main worried that after the 
initial lure of the bargains on 
offer wears off. consumers may 
become very choosy in spending 
their money. 

Most stores believe that the 
next few months may be the 
toughest they have ever faced, 
after a year when shop sales 
have been far from good. 


Euro-loans worth £56m granted 


by james McDonald 


Rail beats road 

PROPOSALS by Lopiian 
Regional Council to open four 
railway stations in the Edin- 
burgh ‘area have been strongly 
supported by Friends of the 
Earth. The council will abandon 
major road plans. 


THE EUROPEAN 
Bank (E£B) — the 
Community's bank for long-term 
finance — has granted loans 
worth £56.5m in the UK, mainly 
towards energy, transport and 
water supply schemes. 


British Nuclear Fuels is re- 
ceiving £20m to help finance its 
share in the Urenco gas centri- 
fuge uranium enrichment plant 
being built at Capenhurst, 
Cheshire, in co-operation with 
German' and Dutch interests. 
The EIB has already lent £60m 


Investment .for this project because of its 
European importance in helping to reduce 
the Community’s dependence on 
oil imports. 

Another three loans, worth a 
total £24.5ra, have been made 
to the National Water Council — 
£15m for North West Water 
Authority schemes, £6m for 
schemes in the South West 
Water Authority area, and £3.5m 
to the Welsh Water Awholtfty 
to help finance works in south- 
west and south Wales. 

The British Railways Board 


has received a £5m loan towards 
the £10.Sm cost of four high- 
speed 125 mph diesel-electric 
trains to be operated next year 
between Teesside and Humber- 
side and London. 

Another £3ra loan goes to 
Lancashire County Council for 
construction of part of the 
Colder Valley Motorway (M65), 
and the City of Edinburgh gers 
a £4m loan towards a £9.4m 
slaughterhouse complex at 
Gorgie to serve the Lothian, 
Fife and Border regions of Scot- 
land. 


Photographic slump 

NEARLY 30 workers at H 

specialised photographic, equip- 
ment firm Littlejohn Graphic 
Systems Ltd of Wellingborough, 
Northants. will lose their jobs 
when they return from the new 
year, holiday, because of a 
slump in orders. 


Lord Boardman confirmed in Tory post 


holds of one or two people.” 

Mr. Tait believes that private 
house building can help Britain I . j. 

out of the slump as it did in the : Ivliadie Hast order 

1930s. Despite a severe cut-bacfc f HXTRA STAFF have been 
In public bousing, production ] taken on by soft drinks corn- 
then rose steadily from 170,000 i panv Rimark Ltd of Welling- 
houses in 1931 to 340.000 in j borough, Northants, to handle a 
1934 and remained above that : £150,000 order for the Middle 
level until the war. I East 


BY RICHARD EVANS, LOBBY EDITOR 


THE appointment of Lord 
Boardman as joint treasurer of 
the Conservative Party was 
confirmed yesterday by Mrs. 
Thatcher. 

Lord Boardman. a former 
Industry and Treasury Minister 
in Mr. Heath's Administration, 
will share the Treasury job 
with Mr. Alistair McAlpine, who 
has been an effective Party 


Party officials yesterday con- 
tinued to deny reports of a 
Centra] Office row, but party 
workers remained convinced 
that one reason for the change 
is the dissatisfaction felt by- 
Mr. McAlpine at the appoint- 
ment of Mr. Alan Howarth as 
a Party vice-chairman. 

In addition, Mr. McAlpine. a 
director of the construction 


and Sons, has told Mrs. Thatcher 
he wants to phase out his Party 
role in order to concentrate on 
his business interests. Hr. 
McAlpine is in Australia 
If, as expected, he ceases to 
be a joint treasurer in the 
summer, Mrs. Thatcher will 
have to decide whether to leave 
Lord Boardman in sole charge 


fund-raiser for nearly six years, .company Sir Robert McAlpine 


of fund raising or to appoint 

a newcomer to share the task. I their headquarters in Scotland. 


A FURTHER 60.000 jobs 
likely to be lost in Scotland in 
the coming year as a result of 
a slump in industrial invest- 
ment, the Scottish Council 
Research Institute said yester- 
day. 

In its fifth annual survey of 
Investment intentions by manu- 
facturers. the institute forecasts 
that spending on plant and 
equipraeot will fall by nearly 
third in real terms in 1981 and 
that most of the money will be 
used for replacements .rather 
than to increase capacity. 

Companies were asked to give 
a high and a low estimate of 
their likely expenditure in the 
next 12 months. With returns 
from 676 companies, the insti- 
tute estimates that investment 
will be between £504m and 
£647m. . This compares with a 
1980 spread of 1698m to £756m 
Mr. Douglas MacDonald 
chairman of the institute, said 
that with a few exceptions, such 
as oil-related manufacturing 
brewing and distilling, the pic- 
ture was almost uniformly 
depressing. 

The heaviest loss of jobs was 
likely to occur in textiles, the 
motor industry, coal mining, 
chemical manufacture, paper- 
making and printing and pub- 
lishing. 

Although employment was 
not directly related to invest- 
ment. the steep downward trend 
indicated a heavy loss of jobs. 
As many as 25.000 could go in 
the manufacturing sector in 
1981. and across the economy as 
a whole ihe total loss of jobs 
could reach 60,000. 

With the number of unem- 
ployed in Scotland now above 
250.000. it was likely that by 
the end of next year the figure 
would pass 300,000. Mr. 
MacDonald said. 

The only saving grace was 
that 1981 would see many com- 
panies leaner and fitter to take 
advantage of the economic 
upturn when it occurred. lit 
common with ether forecasters 
the institute expected demand 
to start rising at the end of nest 
year. 

Mr. Craie Camobell. director 
of the institute, said the 
Scottish economy was under- 
going a dramatic structural 
change. It was moving away 
from caoitai goods towards the 
production of consumer goods. 

If Scotland was to keep ahead 
of this change and keep control 
of its Industry it must encour- 
age the creation of more small 
companies which would have 


Print union chief appeals 
for greater discipline 


BY JOHN LLOYD. LABOUR CORRESPONDENT 


A PRfVT UNION leader has 
made a plea for greater disci- 
pline in ihe printing industry, 
and has said some of the indus- 
try closures were partly due to 
union action. - 

The appeal comes at a time 
when the Newspaper Publishers* 
Association, representing nat- 
ional newspaper owners, is 
attempting to draft an agree- 
ment aimed at ending unofficial 
stoppages in Fleet Street, which 
it hopes unions will accept as 
part of their 1981 wage settle- 
ment. 

Mr. Owen O'Brien, general 
secretary of the National Society 
of Operative Primers. Graphical 
and Media Personnel, argues 
in (he latest issue of the 
Xatsopa Journal that the 
greatest problem the newspaper 
industry faces is that “ the 
actions of any section of a union 


can have resounding effects aa 
other colleagues in the thdastry 
who have no control over the 
events.” .• • 

Mr. O'Brien says Ihe- 1976 
Programme for Action, which 
aimed at bringing new techno- 
logy to Fleet Street artd cutting 
unofficial strikes, but which was... 
rejected by union members, was 
possibly “ too futuristic.**. -_ . . 

. “Bur it would have hold sit 
the unions to a proper Disputes 
Procedure so that tire' -events 
which have plagued the indus- 
try, and in fact caused some of - 
the closures mentioned, pro- 
bably could have been avoided." 

Toe agreement the NPA 
hopes to conclude . with the i 
unions next month would in- 
clude a clause to enforce obser* 
a nee ot the pledge in the 
various house - agreements to 
refrain from unofficial action. 


Pressure for pay equality 


BY OUR LABOUR STAFF 
THE TUC has called for 


strengthening of the Eqnai Pay 
and Sex Discrimination Acts 
because it believes Government 
policy is aimed at "pushing 
women back into the home" and 
disguising the true level of 
British unemployment 

With the Equal Opportunities 
Com mision due to recommend 
to the Home Secretary next 
week a series of amendments (o 
the Acts, the TCC yesterday 
said it did nut believe Britain’s 
equal pay legislation complied 
with European Community law. 

The TUC said n would tell 


the European Commission that 
Britain's Equal Pay Act did not 
contain a clear definition of 
"equal pay for work of equal 
value" and- thus did not 
effectively eliminate discrimina- 
tion on sex grounds. 

Lord Gworie, . Minister of 
Stale at the Department of Em- 
ployment, had written fo the 
TUC expressing his belief that 
Britain's legislation in . its 
present form was adequate,. 
But the European Commission's 
expressed opinion last July that 
Britain was in default of 
Article 1 19 of the Treaty of 
Rome 


Christian Tyler reports on the growing ties 
between unions across the Atlantic 


TUC to tighten links 
with U.S. brothers® 


RELATIONS between British 
and U.S. trade unionists could 
become more productive because 
of the similarity of economic 
conditions od both sides of the 
North Atlantic, according to 
British TUC leaders. 

A series of regular- exchanges 
between the two union federa- 
tions is being planned. 

The TUC in London has 
detected in some recent policy 
statements of its U.S. counter- 
part. the AFL-CIO. an echo of 
its own strategy for reforming 
the economy, and in particular 
for revitalising the industrial 
base. 

The election of Mr. Ronald 
Reagan to the U.S. Presidency 
suggests to British trade 
unionists campaigning against 
Mrs. Margaret Thatcher’s 
monetarist management of the 
British economy that a similar 
campaign will develop in- the 
U.S. despite the " business 
unionism ” tradition of Ameri- 
can labour. 


Social role 


This impression was rein- 
forced by a recent exchange of 
delegations between the 
economic committees of the 
two trade. union bodies. 

Much of What the AFL-CTO 
has called for in its "anti- 
recession programme " could 
have been plucked directly from 
the TUC's annual economic 
review — now being updated 
for publication, probably in 

February. 

For example, the U.S. unions 
say direct job creation pro- 
grammes would be a more 
efficient and less inflationary 
way of reducing unemployment 
than general tax cuts or kinder 
tax treatment of businesses. 

The AFLrCIO. like the TUC, 
puts much emphasis on the 
economic and social importance 
of public services, not only to 
soak up redundant labour in a 
service-orientated economy, but 
also to improve the infrastruc- 
ture for private manufacturing 
industry. 


trade union thinking is ^S* 
vided by the following extract! 
from a recent AFL-CIO repflfictr 

“ The lost production amHhSfcV 
lost investment resulting trera: 
the current recession are T:r 4^ 
flationary factors for the future.’ 
Interest rates, the money snppty 
and tax and spending policy 
should be geared to healthy; 
and balanced growth rather 
than recession, joblessness and 
stagnation. 

“The fiscal actions of fiie 
Government should be directed 
to countering the recession and 
softening the economic crunch 
felt by the unemployed and the 
poor. It is time for a massive 
undertaking to put people back 
to work and to alleviate their : 
suffering.” 

The main stress of the AFL* 
CIO's prescription is on pubfie 
works — improving mass trails- 
port by rail, air and road*, 
advancing housing programmes 
to help ihe shortage felt by 
poorer families, and hiring the 
unemployed to weather-proof 
schools, hospitals and houses in 
order to reduce the country's 
energy bills. " - 


In its next review of the UK 
economy, the TUC is likely, to 
put its emphasis more on 
reversing what it sees, as the 
decline of the British welfare 
state than on the kind of new 
public works programme 
espoused by its tlA counter* 
part But the analysis and cod* 
elusions are much the same. ' 

After a visit to Britain this 
month by members of the AFL- 
CTO economic policy committee, 
the TUC said the two federa- 
tions were ** determined ta build 
on these successful discussions.** 
maintain dose contact and ex- 
tend the areas of co-operation. 

It said the TUC and AFL- 
CIO were faced with increas- 
ingly similar political asd. 
economic climates with unem- 
ployment reaching “ alarming 
levels in both countries. . ' 

"The discussions reveaJpd 
the many areas in which the., 
two organisotions share 
analysis -of the policieswfeicfc 


A flavour of the resemblance should be adopted to get 4W& 
between American and British to full employment.’* . .:h' 
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Inflation helps 
to improve 
buyers’ status 

BY NICHOLAS LESLIE 

INFLATION MAY' be one of purchasing. “ The movement 
industry s biggest headaches, bad its impetus ia the post-1973 
but it has done wonders for the period, when sharp -Lnffatio/] 
status of purchasing personnel, placed instant emphasis on cost 
With prices uf materials and control. A series of major 
.supplies moving inexorably industrial strikes emphasised 
upwards, more and more com- the benefits "of a flexible 
panics are beginning to recog- purchasing policy aimed at 
.nise the need iu get the keenest maintaining supplies to 
.prices for their purchases. And organisations ” 
a growing band of purchasing in the early 1970s there was 


managers has been given 
greater responsibility to hefp 
realise this objective. 

. This is the message that 
emerges from a new report on 
purchasing, published by the 
British Institute of Management 
in association with the Institute 
of Purchasing and Supply. 
While the report is understand- 
ably partisan in presenting a 
favourable view of the purchas- 
ing role, it has nonetheless 
barked up its conclusions about 
the improved status of the job 
with the views of 208 companies, 
ranging W size of turnover from, 
flm to over £500m. 

The report notes that the 
title of “ purchasing officer ’’ 
has now virtually disappeared 
and that 36 per cent of the 
organisations in i^; survey use 
fbe title '■ purchasing 
manager.” indicating the 
improved status of the role. 
“A further measure of this 
improvement can be seen from 
the fact that in 36 per cent of 
all organisations the ’head' of 
purchasing reports to the 
managing director or chief 
executive, while in 5 per cent 
he reports directly to the 
board.” 

Improved status has led ro 
more top personnel being 


also *■ a marked increase in the 
number of university graduates 
who were specifically recruited 
into the purchasing profession." 

A surprising finding is the 
number of companies that do 
not bother to analyse the con- 
tribution of purchasing depart- 
ments. While purchasing can 
make a positive, often signifi- 
cant contribution to profits, says 
the report, “ only half the 
organisations in the sample 
said that the company pro- 
cedures identified the contribu- 
tion of the purchasing depart- 
ment to profits." And this in 
the context of the fact that in 
manufacturing industry the 
cost of purchased materials and 
components can account for 50 
to 60 per cent of sales revenue. 








ACCOUNTANCY 


Bankers 




Expertise 


Sixty-nine per cent of the 
sample claimed that their 
purchasing departments Bad 
the required technical exper- 
tise to question the necessity, 
and validity of items to be 
bought. Additionally, inter- 
company consultations were sig- 
nificant . with 80 per cent saying 
that discussions took place 
between purchasing, design and 


sought from within the ranks production departments. 


of purchasing. Indeed, 60 per 
cent of heads of purchasing in 
the survey came from within 
the purchasing function, having 
previously been chief buyer or 
assistant purchasing manager 
or something similar. This is 
in “ marked contrast” with a 
1S74 survey that found that 14 
per cent came from production 
and 29 per cent from market- 
ing. Comparable figures in the 
BIM survey showed only 9 per 
cent coming from production 
and just 4 per cent from 
marketing. 

The- report attributes ibis 
nrnd to a rapidly growing re- 
cognition of the particular 
expertise required in effective 


In general, tbe purchasing 
executive is less well paid than 
his counterpart in production 
and sales and marketing, a 
situation that the majority of 
purchasing heads are well aware 
uf. It is also noticeable, says 
the report, that where purchas- 
ing is a separate function the 
department head is much, better 
paid than in cases where the 
job is integrated with another 
function. 

The Purchasing Function, by 
Brian Farrington and Michael 
W'oodmanxcy. available from 
BIM. Matiagemeni • House, 
Parker Street. London. .WC2B 
5PT. (£7.50 or £5 for BIM mem- 
bers + JO per cent p <£- p.) 


OVER the past few years the 
press and financial journals 
have given considerable atten- 
tion to the banks' bad sod 
doubtful loan provisions. In- 
deed, the impression may have 
been given that this one topic 
was fundaifental to the future 
of the whole UK banking sys- 
tem. Interest has been stimu- 
lated by reports that the banks 
were maintaining "secret re- 
serves," that Tbeir accounts 
were in breach of the 
Companies Acts and that the 
Department uf Trade was to 
investigate their accounts. 

The reason for this interest is 
that banks have traditionally 
maintained two types of provi- 
sion for bad and doubtful loans: 
first, specific provisions to cover 
those loans which a bank has 
positively identified as bad or 
doubtful at the balance sheet 
date: and, second, a general 
provision, created for purposes 
which have been variously 
described, but intended in any 
event to cover loans not covered 
by the specific provision. It is 
around the general provision 
that the main controversy has 
been generated. 

Recently, two of the major 
UK banks have announced that 
they are considering abolishing 
their general provisions. It 
therefore seems an appropriate 
time to present a viewpoint 
which so far has not been pub- 
licly expressed, that of an 
auditor. Although the views in 
this article claim to be no more 
than my own thinking. I 
suspect that they also reflect 
the current thoughts of many 
other auditors. 

In any discussion of a bank’s 
general bad and doubtful loan 
provisions it is logical to start 
by considering the statu tory 
basis for such a provision. 

The Companies Act 1948 
(Schedule 8) defines a provision 
as ** any amount written off 
or retained by way of providing 
for depreciation, renewals or 
diminution in value of assets 



BY MARTYN TAYLOR 


.Michael Lafferly, Banking 
Correspondent of the Finan- 
cial Times and a chartered 
accountant, has written a 
number of articles stnec mid- 
1979 which have been critical 
of the accounting practices of 
the big London clearing 
banks. In' these he has ex- 
pressed the view that tbe 
clearing hanks have been 
creating and maintaining ex- 
cessive provisions for bad 
and doubtful debts. If this is 


the case, tbe reported results 
of the tJeSrers will have been 
distorted from one year to the 
next, while the amount of 
tbeir shareholders* funds will 
have been understated in the 
balance sheet. 

Michael Lafferly has 
reported that a number of 
hank auditors and directors 
hold this view, and would like 
to see the banks adopt a more 
realistic provisioning polio*. 

Within the past few months 


he has reported that Barclays 
Bank is considering reducing 
the 'amount of its bad debt 
provision by writing the 
general portion into share- 
holders* funds. Furthermore. 
Peter Graham, the group 
managing director of Standard 
Chartered Bank, has ex- 
pressed the view that his 

bank’s general provision was 
not a provision at all. hut a 
reserve. He is now holding 
discussions about the matter 


wiLh the hank’s auditors. 
Deioitte Haskins and Sells. 
and Peat Marwick Mitchell. 

In the following article 
Mariya Taylor, a senior bank 
audit partner with Deioitte 
Haskins and Sells, gives his 
view' on a debate which has 
caused considerable contro- 
versy both in banking and the 
accountancy profession. It is 
the first time that an auditor 
has spoken out in public 
about the matter. 
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” known.” in that .a provision 
must relate to a known liability 
and that therefore a “general 
provision *' for unidentified 
bad and doubtful loans is a 
contradiction in terras. sjDce it 
relates to an unknown liability. 


cannot and do not identify fully 
all their existing bad and 
doubtful loans at any one time. 


loans is not normally a reflec- “Future losses" in this context 
tion of inefficiency on - the means both (i) losses which 
bank's part, but a reflection of may arise, in respect of loans 
the fact that it is impracticable outstanding at the balance sheet 
for a bank io do so. date, from events occurring 

Clearly, a general bad and filer the expiry of the period 
doubtful loan provision, as reasonably required for the 
This argument is not wholly defined above, is uot a reserve preparation and approval of the 
convincing, since the word and is not illegally described financial statements: and f ii i 
*• known " is used in the Coin- as a provision. It represents, losses on loans entered into 
panies Act to qualify tile word together with the specific 3 Der the balance sheet date. 
*■ liability," but not to qualify provision, tbe best estimate of Although many bankers eon- 
the words •’ depreciation, the amount required to provide sider that it is prudent to 
renewals or diminution in for the “ diminution in value Provide for sueh future losses, 
value of assets " and, in any of assets ” which has actually then? can be no doubt that any 
event it is no criticism of taken place. amounts provided for this 

bankers to state that they are However if it could be 3re doU under existifl S 

not infallible and that they deleted that the genera! ^ con * 3n * l3W * 3 ™ u ” ts 

provision, together with the 
specific provision, exceeded the 
provision required for the bad 
and doubtful loans which 
existed at the balance sheet 
date, then clearly it could 
not all be properly called a 
provision and any excess, if 
material, should be written 
back. 

It is largely this potential for 
overstatement which has 
generated the interest and 
concern of the financial press. 

Journalists and analysts have 
rightly maintained that, to the 

, extent that the general pro- 

between the provision required vision* are overstated, they are maintain hidden or inner re 

for the bad and doubtful loans contravention of the serves; from 1971 onwards they 

as to whether general pro- which exist at the financial year Companies Acts. were required by a statutory 

visions, and especially those of end and those which lhe bank • Similarly, the provisions will instrument which withdrew 

the major banks, so qualify. It has been able lo identify sped- he overstated to the extent that their previous exemptions, to 

has been suggested that the ficaliy. A failure to identify they represent amounts set present accounts which showed 

point . at issue is the word specifically all bad or doubtful cside to cover future losses, a true 3nd fair view. In draw- 


This is the crux of the matter, 
for it is the practical impos- 
or retained by way of providing sibility of identifying specific- 


for any known liability of 
which the amount cannot be 
determined with substantial 
accuracy.” 

While it is generally accepted 
that specific provisions for bad 
and doubtful loans fall within 
the scope of this definition, con- 
siderable disagreement exists 


ally all • bad or doubtful loans 
(which on any reasonable 
assumption are likely to exist) 
which the general provision 
seeks to remedy. It represents. 
or raiher should represent, an 
estimate of the difference 


which can legitimately be 
deducted from the balance sheet 
total of loans. They are con- 
tingency reserves and as such 
should be disclosed in the 
balance sheet as part of the 
shareholders’ funds. 

If. as has been maintained 
by some, the clearing banks’ 
general provisions for bad and 
doubtful loans have been over- 
stated. this is perhaps not sur- 
prising. given the traumas 
which they have experienced: 
until the 1970s they were 
entitled, by virtue of their 
exemptions under Schedule S to 
the Companies Act 1948, to 


ing up their first accounts on 
true and fair principles lhe 
cl carers adopted procedure- 
recommended by the Leach 
Lawson" report which were re- 
garded. at the time, an a prac- 
tical workiny basil by the 
accounting profession and The 
financial community a< a whole: 
then from about 1976. for no 
apparent reason other than per- 
haps the debacle of the second- 
ary banking crisis, some of the 
Leach Lawson rules began to 
be viewed with disfavour by 
non-bankers. Eventually in 
1978 Leach Lawson was aban- 
doned by most of the UK clear- 
ing banks. 


Confused 


Given this rapid shift from 
the allowance of hidden re- 
serves to a questioning of the 
general provision itself, it is 
hardly surprising that banks are 
confused about what is expected 
or them. However, to a great 
extent, the responsibility for 
any such confusion must lie 
with the banking industry itself 
and the accountancy profession. 
With hindsight it can be said 
that both bodies have been lax 
in determining and promulgat- 
ing reasonable and uniform 
accounting and disclosure re- 
quirements for ihe banking 
sector, which is one of the most 
complex and impeytunt ele- 
ments of our economy. 


(This is part or a wider prob- 
lem. Is it not time that the 
accountancy profession em- 
barked on a programme to de- 
velop reporting and disclosure 
slandards appropriate to the 
mure important specialised in- 
dustries?) 

Any statement that a provi- 
sion is surplus to requirement 
if it is a general provision and 
that it should therefore be re- 
garded more properly ns a re- 
serve is. in my opinion, 
falacious, for it ignores the 
reality that it is impracticable 
. for any large hank to identify 
specifically each and every bad 
or doubtful loan. The difficulty 
of so doing n ill be a function 
both of ihe mix and size of Its 
loan portfolio and of the dis- 
persion of its braitcliev. 

Given, then. tiiaT il is un- 
likely that any Invso bank can 
specifically identify all its had 
and doubtful loans at any one 
date. I find it difficult to com- 
prehend the view which seems 

10 be developing in some quar- 
ters that general provisions arc 
unnecessary. The prop-?.- size 
of the general provision may 
continue to be a matter for 
legitimate difference of opinion 
depending on the circumstances 
of each individual bank, bul to 
abolish it completely is lo risk 
a material overstatement of the 

loan portfolio in a banks’ 
accounts and a conscoucni 
qualification in the auditors' 
renorr. 

In those, probably excep- 
tional. eases who-'" :» bank enq 
justify i lie abolition of its 
cone rid provision (having found 
such a provision to be neccs- 
sarv in nreci»jc> years ». I hen 

11 i? imnlicit in ;hp chance of 
polity that the bank has been 
able to improve the cffective- 
iic-s with which it identifies 
Toecilic bad loans. T would 
Therefore ex pec 1 that a bank 
which abolishes the general pro- 
vision wnild. at the same time, 
significantly increase the size of 
its specific provisions. 

In conclusion, given the con- 
siderable sire of some banks’ 
general provisions, the tendency 
for them in increase over a 
period nf time and the lack of 
uniformity in the manner of 
their creation, it is JiardJy sur- 
prising if manv non-bankers 
regard the banks" provisions 
with suspicion and consider 
ih^m excessive. 

While their suspicions arc no 
doubt justified in seme cases, 
such excesses do not. in my 
opinion, invalidate the concept 
of the general provision. They 
merely illustrate the need for 
auditors io be more vigilant. I 
suggest that banks which arc 
contemplating the abolition of 
the general provision arc in 
danger of committing two 
fundamental errors; first, over- 
reaction to criticism and. 
second, failure to recognise the 
true nature and purpose of .the 
general provision. 
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. BY DAVID FISHLOCK, SCIENCE EDITOR 

“TO DO anything original in he will not be shirking those that one important point of of accountability 

science one really must have aspects. involvement with tbe physical scientists for their 

one's mind on the problem for The new PR S is a neuro- sciences, will he through ' the spending, 
a large part of the time. One physiologist who earned his new House of Lords Committee Sir Andrew, who is on the 
must- be able to brood on a Nobel Prize for medicine for on Science and Technology, council of the Agricultural 

scientific problem iu the odd research in Cambridge with Sir uuder the chairmanship of Lord Research. Council, accepts that 

moments." Alan Hodgkin. a former PRS. Todd. This committee is the medics have persuaded the 


in almost all other areas of 
experimental biology ” it is 
essential to have experiments 
on living animals." 

But he has no doubt That the 
alternatives in living animals 
proclaimed lo be available for 


Professor Sir Andrew Huxley They explained how nerve already tackling the question c«f Government >n resse funding the testing .of new drugs, foods. 

„as speaking ll? bis rosiW fibres activate " muscles. An scientific advice to government, the Medical Re??aroh Council etc . hv indium- nmnlv do nor 

dishevelled study in Blooms- eminent Swedish neuro-physi- The Royal Society will want to 

burv Over a decade a*o this ologist. commenting on the present a view — it has already of Health. A lot of them hHV 








Taskforce work boats: wide range of uses. 

Smooths the ride 


THE TRIM lines of this new 
worfcboat owe as much to the 
computer as to the skill of the 
designer ~ 

It is one uf a new range of 


large 


and makes possible 
working platform. 

TaskForce, which turned over 
£3.25m last year, is offering two 
versions of the new boat; the 


bury. Over a decade ago this 
Nobel Laureate (1963) resigned 
from his administrative respon- 
sibilities as head of the depart- 
ment of physiology at University 
College to return full time to 
his researches as a Royal Society 
research professor in the same 
department. 

But as newly-elected Presi- 
dent of the Royal Society. Sir 
Andrew is being thrust right 
back into administration. The 
stint is five years; the extent, 
he admits apprehensively, he 
has still to discover. He knows 
it will amount to more than just 
a day or two a week. 

Under its past president. Lord 
Todd, the Royal Society began to 
re-enter an area where once it 
was pre-eminent but from which 
tt has tended to withdraw in 
more recent times. This is the 
task of providing scientific and 
technical advice to government. 
Its 900 fellows include many 
luminaries from the science- 
based industries as well as the 
more rarilied strata of research. 

In his final address- to the 
society. Lord Todd raised major 


award, wrote: “These' two men 
are uncompromising in their 
determination to achieve a 
stringency that is more 
normally associated with 
physics and mathematics than 
with biology.' 


flexed its muscles recently with 
such issues as the Finniston 
Report and a report on bio- 
technology— an:l iho PRS will 
be expected to be its spokesman. 

Did he believe that the con- 
troversial Rothschiid formula 


Huxley got a Taste for for partially financing research 
physics early in his career, councils through a customer- 

when he helped to develop the contractor relationship had out- 

new techniques of operational lived its usefulness - No. he did 
research for fire control early not. Ltnlike roost of his 

in die Second World War. academic colleagues, especially 

Initially he worked under on the medical side, he had not 


P. M. S. Blackett for the Army, 
but Jater he became scientific 
adviser to the gunnery division 
or the Naval Staff. “ I learned 
quite a lot of statistics — it stood 
me in good stead.’ 


been agaiust it in the early 
1970s. He had always under- 
stood that it was directed at 
applied and not Fundamental 
research and development and 
it seemed right to him that 


As PRS Sir Andrew believes There should be a higher degree 


been savins that the switch of 
funds did not result in any sub- 
stantial difference in policy and 
it did create a lot of paper- 
work.” 

But there is no plan to revert 
to the former method of fund- 
ing the Agricultural Research 
Council. “ The ARC has agreed 
to go on with the same pro- 
portions as exist now." The 
amount of paperwork has cer- 
tainly increased — “but so hev** 
the discussions between t-:e 
Ministry of Agriculture and the 
ARC." 

The public issue with which 
the new PRS is most deeply 
involved 2t present is experi- 
mentation on live animals. In 
his own sphere of research, as 


Force Boats of London: the 
lines of the boats were decided 
using a computer program to 
calculate drag coefficients and 
water penetration: tbe result. 


trihedral huD boats from Task- 2Woot TF810 which is expected questions for the national 

to sell for about £20,000 com- administration of science on 

plete and the IS- foot TF550 w hieh t he Royal Society and its 

which should sell for under new president will he expected 

£2.000 without engine. to pronounce. For example, he 

. _ The boats have a wide range called for the restoration of the 

according lo TaskForce is a of uses from leisure — skin post of chief scientific adviser 
trihedral bulled boat with a far diving, fishing — to police duties, t 0 the Cabinet, abandoned in 
smoother ride than conventional water bussing and ambulance 1974 until when it had always 
trihedral hulls, which are prone duties, A military' version w91 been tilled by a senior fellow 
to slamming in rough water. be developed to serve as an 0 f the society. Again, he called 
Trihedral hulls differ from armed interceptor or assault for government support for 
conventional hulls in having craft • science through the research 

three keels, a deep central keel The new boats will be on councils to be separated from 

and two .smaller keels on each display at the International Boat the Department of Education 

side. Such a. structure affords Show in January'. TaskForce is and Science, where it can never 

better load-carrying capacity on 01-602 0123. ' play othvr than second fiddle. 

and where it is effectively 
divorced from industry. 

In sharp contrast to Lord 
Todd, Sir Andrew is a shy man 
who admits to “ambivalent 
, , _ feelings " about the tasks ahead. 

A COMPUTER based weighing board. The video displays can $ ome are interesting and 
and blending machine developed also show batch details, produc- cou](1 become absorbing. But 
by Dataschalt GmbH, a German tion logs and other management ther _ are aspects I do not 
subsidiary of BabeocR-BristoI is data. Printed records can be pro- _ elish because by nature I am 
claimed to achieve higher out- tided on demand. retiring.” What is plain is that 

put; greater accuracy .and im- According to the size and 
proved economy of production, complexity of the system design. 

The system monitors and con- mini or microcomputers might uSTiOf^ IN BRIEF 

trols the complete production be used and systems are built ^ 

process Including material in- up from standard units which 

out, proportioning of additives achieve great flexibility in COMMUNICATIONS 

(which may .only require trace tailoring the equipment to suit „ 

quantities i». a ‘large bulk of tbe application, but withoul the NIGERLA IS to spend uS$2tlm 
material), mixing and process- cost of "one off” engineering. 0 n a satellite communications 
ing. Colour video displays pro- The materials Processes Divi- n round terminal which will be 

vide the operator with full sion of Babcock-Bristol is. at “ hi d jth exhibition 
information on the state of the Brownfields,. Welwyn Garden en ZJ, j ncf r - 

process, with entry of commands City. Herts AL7 IAN (07073 centre displaying the Country 
and information through a key- 30146). plans to enlarge and modernise 


Weighs and blends 



etc., by Industry simply do not 
exist. " If they could use them 1 , 
it would be more convenient, 
cheap and quick." 

Of tissue cultures instead of 
live animals, he points out that 
many substances which rould 
kill cultures would prove quite 
innocuous when taken bv 
mouth. On the other hand, 
numerous deadly poisons have 
jio effect on tissue cultures. Any 
research involving an interac- 
tion between two parts of a 
living system — such as his own 
research field of neuro- 
physiology. involving muscles, 
nerves and brain — would be 
quite impossible wiihour access 
to complete living system*. The 
interactions simply don't exist 
in the simplified experimental 
systems put forward by- the anti- 
vivisectionisls 

Opposition to experiments on 
live animals h.-nl already given 
Sir Julian a foretaste of the 
vehemence of emotion that can 



THE AUTOMATION 
logical and medical laboratory 
procedures offers advantages in 
terms of economies (.-killed 
technicians are hard To find 
and expensive). 

Dynstcdi La bora .’erics has 
developed a system (or carrying 
out multiple enzyme assays 
which it says, cuts ihe time for 
a standard lest from two hours 
to less than 12 minutes — and 
saves expensive analytical 
chemicals. 

The new system, based on 


, , , . fluoromoiric techniques, is c 

be aroused about some of the j 0 j|, t effort between Dynativli 
activities of science. More and the Insli i Ulc of onhn- 
recently he has met it through panics in London, 
the Royal Society in nuclear lwo organisations have 

energy. “I have been developed a disposable reaction 

bv the statements made on both c ham b<?r and an aluminium 


sides which go beyond the 
evidence." He believed that 
nuclear energy was in a stme 
w’here ** emotion has now taken 
over as regards everybody but 


black ineubalor. The technique 
is of special value for lhe newer, 
generation of fluorogenic assays 
devised for the investigation of 
biological tissues and fluids, but 


the real experts” J; is dear to Dy natec ti thinks it will find a 
me that there are risks and it is u-jder application where sensi- 
tive analytical procedures arc 
available and the conservation 
of expensive rcageni* essential 
Dynatech is 0403 SI 33S1. 

ReiVliert-Juni; UK. the 
scientific instrument arm nt 
British American Optical lias 
developed an auto malic analyser 


clear to me th.-n There are 
people exaggerating those 
risks." 

Would the Rnyal Society 
itself be changing under his 
tenure of office? It needed more. 
yuUnger follows, he <3 id 
Although it v -as grnwinc — it 


Sir Andrew Huxley: agrees there should be a higher degree of accountability among scientists for their 

public s pending. 


its telecommunications .system. 

The station, with its 105 ft 
diameter receiving and *-endiug 
*• dish ’’ will provide many mure 
channels from Nigeria m 
Europe and North Amen. via 
Intelsat satellite? over the 
Atlantic and Indian ocean*. 

Undertaking the whoi» pro- 
ject' is Harris Corporation 
which has already completed 
tin 1977) a 19-station Nigerian 


satellite, ground station net- 
work for domestic connections 
between the country's H* stitic 
capitals. 

MAN-LIFT 

A BRAND new vehicle, the 262 
Wrigley Access Mobile Boom 
Platform, »s Lhe resuti of a deal 
between Wrigle.v Union and 
Access to market the Zipper 


FM 30 articulating boom plat- 
form on a 262 E Softnder Sal- 
bed industrial trurk. 

This boom platform will 
operate through 36u degrees to 
.1 height of up to 20 feet. 

A hydraulic man-hFt based on 
the Suftrider electric truck, and 
therefore independently mobile. 


now admits 40 new fellows a for counting tumour colonies in 
year, where once it was onK u^ar culture. 

15 — it had not been keepint The Omnieun linage Analyser 
pace with the expansion of uses a combination of optical 
science. ’* Too many have to and computer technology lor 
wait too long for recognition.” faster, more accurate counting. 

It was not a new problem. The system separates the cuJ- 
however. Thomas Henry Huxley, tures on lhe basis of size, shape 
grandfather of the present PRS. and optical density. Thu- 
had referred to the same information can he used to pre- 
problem in an anniversary diet the effect of a specific, 
address when he had been drug on a patient. The time, 
president — almost a century saving is reckoned to be about 
ago. 50 per cent compared with 

manual methods. Reichert-Jung, 
_ A . _ is on Slough 76464. 

CHEMICALS Cry n tech have developed a 

UP-DATED INFORMATION on microprocessor controlled ver* 
the chemical industry and the sion of its Cryoson biological 
chemical business of the Koval frec/er. These devices are used 


Dulch/Shdl Group of Com- 
panies is published in the 
1980/81 Chemicals Information 
Handbook. A charge of £1.50 
a copy is made for orders 

it costs £11,000. The company of six or more from Shell Inter- microprocessor technology 
says its nearest rival in this national. Shell Centre. London, means less cell disruption, 
field is around £18,000. S.E.1. Crj inech is on 03677 671. 


to freeze specimens such as 
lymphocytes, bone marrow, 
fibroblasts, spermatozoa and 
platelets: the new degree of con- 
trol afforded by the use of 
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The great gold 
cover-up 


£ by DAVID MARSH 

■ - , IN’ SPITE of this greatly ia- 

in tereBt in gold trans- 
is remarkable bow 
tT ' “Joww °n the subject. 
• - - "ttormation as to current move- 
f**? 15 wifi, many cases highly 

- , inadequate .... The statistical 
£ ®ttenal on - past gold move- 
4. nrente has been neglected and 

.V « «ten incomplete. It Is deslr- 
. that more information 
should be available and also 
• that the man in the street 
; should po^ess sufficient know- 
ledge to enable him to appre- 

- . date the information obtained.” 

Back in 1931, when financial 
author and journalist Paul 
' Eimifi wrote those words, 
- . Britain was just about to go off 
the gold standard at a time of. 
’*• world financial crisis. But the 
bullion market was so open that 
tiie Bank of ■ England still 
allowed full publication nf 
customs figures on gold entering 
and leaving Britain, as well as 
on movements of gold it held 
under earmark for foreign 
central banks. 


Secretive 


■ Fifty years later, gold is no 
longer the Sun of tbe world's 
monetary system. But the price 
has risen 30-fold — and the 
multi-billion dollar inter- 
national bullion business has 
become progressively , more 
accretive. 

It might sound surprising 
that Mrs. Thatcher's robustly 
Right-wing free-market Govern- 
ment still keeps details of 
Britain’s gold imports under 
wraps in order to guarantee 
maximum secrecy about deal- 
ings by, among others the Soviet 
*Union, the world’s second 
largest gold producer. But the 
fact remains that four years ago 
the Bank of England, at the 
request of the London bullion 
houses, which in turn were act- 
ing at the bidding of the 
Russians and their other inter- 
national clients, asked the 
Customs and Excise to stop 
publishing a detailed break- 
down of UK gold imports— and 
the agreement remains in force. 

London's main competitor as 
a gold dealiDg centre. Zurich, 
has built up a formidable 
reputation for absolute dis- 
.cretion. So everyone was sur- 
prised when Switzerland’s gold 
trade statistics suddenly started 
to appear in the Press this 
autumn (initially, it must be 
said, in this newspaper) after 
years of being thought secret 
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black and white 

BBC 1 

&30 am Football Association 
coaching, tactics and skills. 9.55 
King Rollo. 10.00 The Red Hand 
Gang- 10-25 Why Don’t You . . . ? 
10.50 Play Chess. 11.00 Lassie: 
“The Miracle." 12J5 pm Battle 
of the Planets. 12.35 Tom and 
Jerry. 12.45 Midday News. 1.00 
Camberwick Green. 1.15 Cali- 
fornia Fever: "The Good Life." 

2.00 “Flipper and the Pirates”: 
Film starring Luke Halpin. 3.35 
The Spanish Fiesta: Ballet to 
Rimsky - Korsakov’s Capricclo 
EspagnoL 3.53 Regional News for 
England (except Loudon). 3.55 
Play School. 4J0 Mighty Mouse. 


F.T. CROSSWORD PUZZLE No. 4,456 



ACROSS 

1 Tell a learner it's uncere- 
monious (8) 

5 Attack making stupid fellow 
become indisposed (6) 

0 Meat and cereal to complain 
about (4-4) 

10 Antomobile with good 

. French element (61 

12 Drier sometimes thrown in 
a ring (5) 

13 Share a garden (9) 

14 Main element of fastener 
(61 

16 Succession of drops te de- 
ceive the French (7) 

19 Divine wine to finish (7) 

21 Dad and a dog turning in 
Eastern temple (6) 

23 Pole with no sense of pitch 
is unable to hear (5-4) 

25 Cut and run (5) 

26 Shrewd as you in France 
note (6) 

27 Large fruit Americans 
entitle New York (3, 5) 

28 Cut off detectives In river 
(B> 

29 T damage a mixed old family 
of lizards (8) 

DOWN 

1 Hove to action that's visible 
we hear (6) 

2 Two oncc-supposed elements 
producing ardent spirits (4- 
5) 

3 Revolt with band-leader in 
middle of dance (5) 

4 Mean to suggest how old one 


is (7) 

6 To begin with fish is sur- 
prising (9) 

7 Walk with doctor in drink 
(5) 

8 Extend unusual glen and 
then must follow (8) 

II Fool left in bed (4) 

15 Delivered current short 
edition (91 

17 Stolen child slept (9) 

18 A position taken in from 
renegade (S) 

20 Prescribed food for parlia- 
ment (4) 

21 Smoking and out of breath 
(7) 

28 To cut off a quarter would 
be hard to endure (6) 

24 Eye a landlord's measure (5) 

26 Have a right to appropriate 
land (5) 

Solution and winners of 
Puzzle No* 4,455 


BnaBsranE shoees 
nano □ s 0 
naannsss ananas 

□ bgoseeh 
GB aanaaaa nnEan 
b a a a r\ n n 

anaa nnmanna 
BBS 3 □ a 
unzimmn esaa 

□ n n s o n n 
znrara snaEaaaEc 
Gnasannn 
aaann 3 QBaanaaR 

3 b n m n o n 
ananEH naasEasn 


Champagne: now is the time to buy 


The figures emerged as a result 
of the unexpectedly liberal 
information pobap of the Swiss 
Customs Office (“Transparency." 
says Switzerland's customs chief 
Paul Affolter. “is our first prin- 
ciple," Try getting any British 
official to say that). 

The figures disconcerted the 
Swiss bullion dealers and, most 
importantly, enraged the Rus- 
sians, who sell most of their 
goM through Zurich. 

Very little, if .any, Soviet gold 
now physically enters London 
directly though quite large 
amounts probably came in 
indirectly. Hardly surprisingly, 
since London has hushed up the 
figures for years, the Swiss 
National Bank has advised that 
the statistics should be pub- 
lished without the . country 
breakdowns to avoid damaging 
Zurich's competitive position. 
This step is -expected to be taken 
shortly. 

Across the Atlantic, for years 
the U.S. Treasury allowed the 
publication of figures showing 
movements of central bank gold 
in and out of the vaults or the 
New York Fed. But the statistics 
have been suppressed since May, 
following complaints from the 
countries concerned. 

Additionally, the International 
Monetary Fund statistics on 
countries’ gold holdings have 
become less meaningful a guide 
to official gold ’ hoarding. Many 
developing countries are simply 
not declaring their purchases to 
the Fund. 

Mystique 

The bullion dealing lobby 
argues that regular publication i 
of gold trade statistics could 
mislead the market, force busi- 
ness elsewhere and might cause 
security problems. These argu- 
ments are sot worth much — and 
would be worth less if both the 
Swiss and British authorities 
agreed jointly to publish fuller 
statistics. If it was light for 
Britain to publish the figures 
right through the controlled 
gold market of the 1960s. then 
why should it be wrong to do 
so in the “free" market or 
today? 

At a time when international 
financial Information on the 
Euromarket for example, is 
generally becoming better pre- 
pared and more complete, the 
monetary authorities should be 
working to strip away some of 
the mystique from the gold 
market, not to increase it. 


430 Jackanory. 4.45 Animal 
Magic with Johnny Morris. 5J.0 
Grange . Hill. 5.35 Ivor the 
Engine. 

5.40' Evening News. 

5.55 Tom and Jerry (South- 
East only). 

6.05 Rising Stars. 

655 “When the North Wind 
Blows Film starring 
Henry Brandon. 

8.45 Main News. 

9.00 Not the Nine- O’clock 
News. 

9.45 Films of the Years: Barry 
Norman selects his 12 best 
for 2980. 

1025 The Europe we Joined: 
Second of two pro- 
grammes on the EEC 
11.13 News Headlines. 

11.15 Men v Women: Golf Chal- 
lenge. , 

12.05 am Weathermen. 

All Regional programmes as 
BBCl except as follows: 


IF THE vintage In mm* of 
Western Europe was disappoint- 
ing. in Champagne it was sear- 
disastrous, grid only heavy rain 
a week before the picking began 
saved it from being a catas- 
trophe. For as the count-down 
to the harvest progressed fore- 
casts of the crop grew increas- 
ingly pessimistic. Yet, until the 
vine flowering in June prospects 
were exceptionally good. 

After the 1979 record vintage 
of 845.000 casks (Of 205 litres 
apiece, although now merely a 
term of - measurement), there 
were high hopes of even a bigger 
one in 1986: perhaps lnu But 
the miserable flowering and 
poor summer weather put paid 
to such ideas, and by the end of 
August the forecast was down to 
300,009. and by mid-September 
to 275,000 — worse even than In 
1978, when the 290,000 cask 
crop yps the smallest for 16 
years. 

In the event, thanks to the 
rain which swelled the grapes 
at the last moment, the total 
turned out to be 414,000 casks — 
half a normal crop. 

Why this is such a setback for 
the Champenois may not be 
folly appreciated, for champagne 
sales have been booming— up 50 
per cent between 1673 and 1978.' 
And the 1979 harvest was a 
clear record. But a good deal 
of tbe trouble has arisen from 
this too-rapid expansion. Cham- 
pagne has been over-trading. 

For unlik e many other fine 
wines, champagne cannot be 
sold, let alone drunk, en 
primeuT. First there is the legal 


minimum of one year in bottle, 
which means 18 months after 
the vintage: and three years for 
a vintage wine. In order to de- 
velop its aroma and flavour, 
champagne needs bottle-age, and 
this in practice means three 
years for the non-vintage that 
represents about 85. per cent of 
sales. 

Of course it can be sold 
younger and no doubt often is, 
particularly by the smaller 
growers who make and market 
their own. champagne. But the 
firms who represent Cham- 
pagne. the 140 firms led by tbe 

two dozen grande a marques 
which, dominate the world 
market, realise that quality 
• alone keeps them ahead in the 
incr easing l y competitive spark- 
ling wine trade. So calculations 
are always made on a three- 
year stock basis, but after the 
extremely short 1978 crop they 
were down to little more than 
two and a half years; where- 
upon they were told by tbe very 
effici ent trade body, the Comite 
Interprofessooel du Via de 
Champagne, that to get back to 
a proper stock level they must 
cut their sales in 1979 by 26m 
bottles, bringing the total down 
from 186m to 160m. 

In fact they lopped off just 
tinder 1.8m bottles, to 
184,137,000; and export sales, 
tbe vital- preserve of the 
shipping houses, actually rose 
by 1.7m bottles- Further, the 
forecast total for 1980 only 
knocks off a further 6m bottles, 
to a figure of 178m. 


This over-selling 'is easy 
enough to criticise, but the 
firms, the masons, are compet- 
ing not only with other spark- 
ling wines, but with each other. 
A deliberately lost customer 
may never return. 

Under these circumstances it 
can be understood that 1 near- 
panic reigned on -the Marne on 
October 1 when merchants and 
growers met to fix the price of. 


grapes, would -have paid even 
higher prices— FFr 30 was men- 
tioned to me— and the smaller 
concerns would have been' 
priced out of a highly specula- 
tive market 

That the contract, dating to 
principle from just after the 
last war, was not broken, was a 
triumph for the good sense and 
organisation oF the champagne 
trade. True, some growers, not- 


WINE 

BY EDMOND PENNING-ROWSELL 


grape*. The record 1979 harvest 
had not restored the proper 
stock level, and they were faced 
with a one-third crop. The 
growers had not forgotten their 
losses in 1978. and were 
demanding not just a price per 
kilo based, as always, on the 
average selling price of a bottle 
of champagne earlier in the 
year ( this would have given 
growers in the top districts a. 
rise from- FFr 11.56 a kilo to 
FFr 13.50). 

They also wanted a special 
one-year bonus, and this was 
settled at FFr lfc making the 
top price moe *har> double the 
1979 one. 

But price ws not the only con- 
sideration. If there had been no 
agreement the vital contracts 
that ensured the champagne 
houses their supplies of grapes 
might have fallen apart The 
larger firms, desperate for 


ably on the Cote des Blancs, 
are said to have made normal 
crops and huge profits, but. 
others did far less well. More- 
over tiie growers made certain 
concessions, including a 13- 
month postponement until 1982 
of the revision of the present 
contract which will end after 
tbe 1983 vintage. 

This is the key factor in all 
grower -merchant • negotiations', 
for as more and more growers 
make their own champagne, so 
merchants’ supplies^ of grapes 
are increasingly at risk. At the 
nest revision and still more at 
the next contract negotiations, 
will growers -opt out, or will the 
prevailing economic conditions 
encourage them to maintain the 
security of assured sales of 
their grapes? At present about 
48 per cent of the crop is con- 
tracted. 

Growers and merchants .have 


also agreed, to a renewal 'of 
planting that has stopped , tor 
, about five years, and the Gov- 
ernment, keen on the export 
revenue yielded by champagne, 
has agreed to a further 5,000 
acres between now and 1990. 
This will fill np the whole plant- 
able vineyard area as now- 
authorised. , 

Meanwhile, what are the 
short-term effects on the indus- 
try and on consumers? With 
only 106m bottles made - to 
replace 178m sold there is 
bound to be a severe cutback 
on sales, and probably some 
- reduction, in the maturing 
period; except tor those up- 
market houses with large stocks. 
Yet for the sake of quality this 
reduction will be as small and 
short as possible. 

All eyes on the Marne are 
now fixed on the. 1981 vintage. 
A large vintage would bring 
things back nearer to normal, 
another 'small one would lead 
to the closure or takeover of 
some firms, and this may 
happen in any case in the cur- 
rent year. The recently 
announced absorption of 
TronjHard/de Venoge by 
Charles Heddsieck/Henrtot is 
said to be more the result of 
internal family differences than 
of current conditions, but it 
does not suggest a very healthy 
financial state for a bouse 
whose champagnes are. well- 
known to many British con- 
cumers, albeit as tbe Buyers 
Own Brand cuvfies of British 
wine merchants. 


It seems likely that cutbacks 
in sales will be made as much 
as feasible on the home market, 
and as little as possible abroad. 
On both counts, the merchants 
may. unwittingly be helped by 
the world-wide economic 
recession! 

Prices must go up too. but 
not as steeply as some of the 
wilder predictions, which have 
suggested up to a. 40 per cent 
increase in retail prices. The 
estimates of merchants to whom 
I talked on a pre-Christmas 
visit varied between. 10 and 20 
per cent' on ex-cellar trade 
prices. Obviously the level of 
demand will influence decision-, 
on prices. .In .the last, mic 
1970s slump it was th 
export market that fell mo? 
while the French, influenced * 
a publicity campaign and prh 
cuts, took to champagne 
never before. 

In tbe coming year compel it < 
in Britain between tbe raarq*«- 
will be keen, and retail png.* 
are unlikely to rise much above 
ten per cent. Yet «f tin? recent 
threats of large tax increases 
materialise we might suffer no 
less from the next Budget. 

Both unknown factors com- 
bine to make it good sense to 
lay in a few bottles now for bard 
times or those of good cheer 
alike. A very modest buyer 
myself, I never cease to marvel 
at bow little those few bottles 
cost me in tbe past. And 
champagne may be a wine of 
consolation as well as of 
celebration. 


Disappointing field at Fontwell 


JUST FOUR— Mount Harvard, 
Egbert, Golden River and 
Private Audience — take their 
chance in today's £5,000-added 
“Salmon Spray" Pattern Hurdle 
at Fontwell and Derrick 
Hubbard, clerk of the course, 

must be bitterly disappointed 

RACING 

BY DOMINIC WIGAN 


and perplexed by the poor turn- 
out 

There is nothing to suggest 
that Egbert and Private 
Audience are anything but fair 
handicappers and the betting 
will probably suggest that 
Golden River could present 
problems for Mount Harvard. 

It is likely to be a closely- 
fought affair between these two. 

Although Mount Harvard won 
last season’s Summit Junior 
Hurdle at Lingfield and minor 
events at Stratford and 


BBC Cymru /Wales — 5.05-5.35 
pm Aadin. Y stori draddodiadol 
— yin a ac acw! 5J>5 Wales Today. 
6JJ0 Pobol y cwm. &50 Newyd- 
dion. 12,05 am News and Weather 
for Wales. 

Scotland — 5.55-6.05 pm Scot- 
tish News. 12.05 am News and 
Weather for Scotland. 

Northern Ireland — 353-3.55 pm 
Northern Ireland News. 555 
Northern Ireland News. 12.05 
am News and Weather for 
Northern Ireland. 

England— 555-6.05 pm East 
(Norwich); North (Leeds); 
North-East (Newcastle); North- 
West (Manchester); Midlands 
(Birmingham); West (Bristol); 
South ( Southampton); South- 
West (Plymouth). 

BBC 2 

11.00 am Play School. 

74.10 pm New Year Matinee: 
“The Pickwick Papers" 
starring James Hayter. 

555 The Chicken, The Egg 
and The Molecules. 
Second of The Royal Insti- 
tution’s Christmas 
Lectures for young people. 

655 The tones Book of 
Records 

7.20 One Hundred Great 
Paintings: David Piper 
on Vermeer. 

750 Mid-Evening News. 

7M Showaddywaddysfaow. 

830 Pot Black 

8.45 Maria Marten or Murder 
in the Red Barn. 

&40 Ireland: A Television 
History by Robert Kee. 
71050 Clark Gable in “The 
Misfits " 

LONDON 

950 am Showjumping with 
Harvey Smith. 955 Cartoon 
Time. 10.00 Untamed Frontier: 
" Eleanora Falcon." 1055 
Thunderbirds Are Go. 1250 pm 
Jamie and the Magic Torch. 
12.10 Pipkins. 1250 The Sulli- 
vans. LOO News at One. 150 
Thames News. L30 Take the 
High Road. 250 “Fancy Pants" 
starring Bob Hope and Lucille 
Ball. 3.45 Look Who’s Talking. 
4.15 Dr. Snuggles. 450 Take a 
Chance: “ The ArrivaL" 4.45 
Smith and Goody ... On Ice! 

! 5.15 Batman. 

5.45 News. 

6.00 Thames News. 

655 Crossroads. 

7.00 There Goes 1980. 


tMtdlwn wav* only. 

(SI Stereophonic broadcast. 

RADIO 1 

5.00 am As Radio Z 700 Oava Lae 
Travis. 332 Simon Betas with Th> 
Golden Hour (sart 1). 1052 Andy 

Peebles. 12£0 pm Newebaat. 1ZAS 
Paul Burnett. Z52 Simon Betas with 
Kill Goldin Hour (part 2). 003 Pa tar 

Powell, including 5.30 Newsbeei. 6.46 
Kata Bush (part 1) Kata talks to Paul 
Gambaecinl. 801 Talks bout. 701 
Richard Skinner. 10.02 John Peal (S). 

RADIO 2 

5210 am News Summary. 5.03 Ray 
Moore (S) including 6.15 Pause tor 
Thought. 7-32 Tarry Woo in (5) Includ- 
ing 6,27 Racing Bulletin, 8.45 Pause 
lor 71l ought- TOJB Jimmy Young (S). 
12X13 pm David Hamilton (S) including 
1.45 Soon* Desk. Z03 Bob Kilbey's 
Request Show (S) including 2-45. 3.45 
5 pens ties* 4.03 Much Mora Music 
(51 mth David Symonds, including 
a. 15. 5.45 S Darts Desk. 6413 John 
Dunn (S) including 6.43 Snorts Desk. 
8.02 Hooray (or Hollywood: The Melody 
Lingers On. SLOZ The Pleasure oi Your 
Company (SI. 9.S5 Sports Daak. 10.02 
P ck ol :he Sporting Tsar. A fcofc back 
oi the past 12 months. 11.02 Brian 
Matthew with Raund Midnight, includ- 
ing ;*.« am Midnight Ntwsrgom. 
weather. 2.02 am- 5. 00 You and the 
Night and the Music (SJ. 

RADIO 3 

6J55 am weather. 7.00 New*. 7-05 
Overturn Con cart Gounod. Ravel fS). 
8.00 Nawi. US Morning Con cart: 


Plumpton. and passed the post 
first in another event at 
Huntingdon, he put up bis best 
performance at the Festival 
meeting. Always well to the 
fore, to. the Daily Express - 
Triumph Hurdle, tiie grey son 
of High Top finished tittle more 
than four lengths adrift of 
Hd gjhUa. 

Mount Harvard win need to 
produce rs best here if the con- 
cession of 81b to Golden River 
is not to prove beyond him. 

On his only appearance over 
tbe minor obstacles to date; 
Golden River, one of this 
season's most illustrious 
recruits from the fiat, showed 
he- has a bright future over 
timber with a fine run at 
Nottingham. 

There is likely to be little in 
it, but I take Mount Harvard’s 
greater experience to tip the 
scales in his favour 

Whatever his fate on Golden 
River, the South’s most stylish 


8.09 Ha mpole’s Return star- 
ring Leo McKern. 

10.00 News at Ten. 

10.30 The News Picture '80' 

11.30 Paris: James Earl Jones 
in “Pawn." 

1255 am “ Sit Up and Listen ” 
with Lord Home. 

All IBA regions as London 
except at the following times: 

ANGLIA 

9 30 am Call Ik Macaroni. 9-66 A 
Christmas Two-Stap. 10JD Friend* ol 
My Friends. 10.60 Alice in Wondcrijnd. 
11JS The Beachcombers. 12.30 pm 
Song and Danca. 1.29 Anglia Naws. 

2.00 All Baba and the Forty Thievas- 
6.15 Gamble. BOO About Anglia. 10.00 
Naws lollowad by Anglia Lata Naws. 
11.30 Ka*. 1Z30 am A Carol for 
Christmaatide. 

ATV 

9JS am Something Different 9.40 
Popay* Maazs Aladdin and ?ha Wonder- 
ful lamp. mOO Tho WiM, Wild World 
of Animals. 10.25 The Bast of British. 
1200 pm Gardening Today. 1-20 ATV 
Naw*. 2.05 All Baba and the Forty 
Thieves, S.1S Survival. 6.00 ATV 
Today. 6.06 Crossroads.- 630 ATV 
Today. 1130 ATV Naws. 1135 
Baratts. 

BORDER 

93S am Diary of Civilisation. 1035 
Morning Cinema. 130 pm Border 
News. 2X0 All Baba and the Forty 
Thieves. 5.75 University Challenge. 

8.00 Lookaround Tuesday. 10X0 News 
and Border WMfhar. 1130 Kaz. 
123S am Border Naws Summary, 

. CHANNEL 

1230 pm Unforgettable New Year. 
130 Chennai Lunchtime Newt, Wiet’* 
On Wham and weather. 230 All Baba 
and the 40 Thieves. 6,15 Frosty the 
Snowman. 630 Channel Report. 1028 
Channel Late News and weather. 1130 
The Stanley Baxter Big Pleura Show. 
1235 Commentaim at Previsions 

MeteorologiacflK. 

GRAMPIAN 

9.2S am First Thing. 930 Alice in 
Wonderland. 1035 Thundarbirda Ara 
Go. 1230 pm University Challenge. 
130 North News. 3L05 All Baba and 
the Forty Thieves. 5.15 Christmas Sun- 
shine. 6.00 North Tonight and area 
weather. 1130 Reflection*. - 1136 
Quincy. 1230 eni North Headlines. 

GRANADA 

930 am Sesame S Treat. 1035 
Tb underbills Are Go. 1230 pm The 
Odd Couple. 1.20 Granada Report*. 

2.00 Rcbon Suck in “Adventures of 
the Quean.” 4,15 Watch It. 5.15 
D Iff ’rant Strokes. 630 Grenada 
Ran art*. 1130 The New Avenger*. 

HTV 

9JBB am Young Coumiy. 10.20 The 
Family Circus Christmas. UL4S Spider- 
man. 11.05 Wlldamaa* Alive. 1230 pm 
University Challenge. 130 HTV Naws. 
230 The Neptune Ficior. 5.18 Bed time 
for Sniffle*. 530 Crossroads. 6.00 
Raoorr West. 630 Three Unto W&rda. 
1038 HTV New*. 1130 Catarina 


Smetana. Dvorak, Martinu. Janacak 
(5). 9.00 News. 9.05 This Week's 

Composer-. -Britten (S). 10.00 Moaertt 

the Oboe concerto K314 recorded at 
this year's Salsbarg Festive! fSJ. 1036 
Allred Brandal: piano recltil (part 1): 
Uszt and Schoanbarg (S). 1130 

Interval Reading. 1135 Recital (part 
2): Busoni, Brahma. 12.15 pm Beat- 
hovtn Concert (part 1) of performance 
of the Symphony No. Z 1.00 News. 
136 Six Continents. 135 Beet- 
hoven (part 2)t Symphony No 7. from 
th* Salzburg Festival IS). Z10 Hadis 
Selva tor Apparuit (S) ' Choral recital: 
Anthony Hedges. UazL Christopher 
Brawn. 3.10 A Sonata by C. P. E. 
Bach (3) in G minor (Wq. 138} for 
Oboe and Harpsichord. 335 SO YMr* 
Of the BBC Symphony Orchestra (S) 
Concert; Berg (conducted by Piarra 
Bolaoz): Hindemith (conducted by 
Rudolf Kompe). 435 Jazz Today (S). 
435 News. 5.00 All Together Now (S> 
Richard Anthony Baker explores the 
theme ol lava and courtship in music- 
hall songs. 530 Talking About Music 
(Sj relic by Antony Hopkins. 6.00 Del me 
Quartet (S) Recital (Part 1): Bach arr. 
Simpson (Quartet No. 2}. 6.35 

Inrervaf Reading. 5.40 Reciui (curt 2): 
Beethoven (String Quartet ‘Op. 132). 
730 The image of Goo (S) by David 
Buck (Part 3). 9,10 Saliburg Easier 

Festival 1380 (S) Consort Verdi, 

Mozart, 1038 Haydn and Rachmaninov 
(S) Piano recital. 1130 Naws. 11.06- 
11.15 Taranl (S). 

RADIO 4 

8.00 am News Briefing. 6U Farming 


rider over hurdles. Andy 
Tumeil, should be on the mark 
with at Least one winner this 
afternoon. Other likely-looking 
prospects for him include 
■ Bobble Gordon end Sandbaven. 

Bobbie Gordon, who found 
himself a long way behind the 
principals after only a mile in 
a seller at Stockton -last time 
out, was running on as well as 
any in the closing stages and hfe 
appeals as a sound bet for the 
Tortington Selling Chase. 

FONTWELL 
12.45— Bobble Gordon** • 

1.15 — Mount Harvard 

1.45— Physicist* 

2.15 — Sandhaven 

2.45 — Early Spring 

3.15— Lanrimn** 
WARWICK 

1.09 — Magnolia Lad. 

230— Brown Jock 

3.00 — Denny Street 


Vslsnls in Concert. 

HTV Cyiriru/Wllo*— As HTV Wwt 
exeapt: 12.00-12.05 pm Poll a PHI. 12.06 
CaUmaro. 4.15 Strason y. Byd. 630 
f Dydd. 6.15 Report Wales. 1030 
Y Liaw. 1136 The Naws Picture *80l 

SCOTTISH 

936 «n Alice In Wonderland. 1035 
Thunderbirds Are Go. 1230 pm 
University Challenge. 130 Tho Erup- 
tion of Mt. St. Helen*. 3A5 Give Ue 
A Clue. 5.15 Tales of Crime. 53D 
Crossroads. 6.00 Scotland Today. 
6.20 Job Spot. 630 Report. 10.00 
News end Scottish news. 1130 Late 
Call. 1135 Lou Grenr. 

SOUTHERN 

930 am Kum Kum. 935 Adventures 
of Niko. 1030 Animated Classics. 
11.10 Chopper Squad. 1230 pm 
University Challenge. 130 Southern 
News end weather. 2.00 Ho use party. 
235 Walt Dianay Classics: ''Three < 
Little Pigs.” 2AB Starring Derek 
Jacobi. 5.15 Cartoon. 630 Cross- 
roods. 6.00 Day by Day. 10.00 News 
followed by Southern News Extra. T130 
Casino de Peris- 1230 am Weather 
forecast followed by A King’s Singer. 

TYNE TEES 

930 am The Good Word. 93S North 
East News. 930 Survival. 935 Ths 
Adventures of Niko. 10.20 li'a 
Hercules the Wrestling Bear. 11.00 
Celebrity Concert. . 1130 Wonder- 
wheslv 130 pm North East News 
and Lookaround. - t2-00 Tuesday 
Matinee: ‘Tight Spot.” 4.15 Watch 
Itl 6.15 Dilfrent Strokes. 630 North 
East News. 632 Crossroads- 635 
Northern Ufa. 1130 The Chleftalna in 
Thom and. 1230 am Ths Christmas 
Gift. 

ULSTER 

10.00 sm Ths Hsrtjs. 10.10 Sesame 
Street. 11.10 Uttia Houee on the 
Prairie. 130 pm Lunchtime News. 
132 A Prayer for Today, 134 Cartoon 
Tims. 4.13 Ulster News. 6.15 Cartoon 
Time. 630 Crossroads. 630 Ulster 
News. 635 A Prayer for Today. 637 
Chopper Squad. 1039 Ulster e re et h er. 
1130 Benson. 1135 News ar Bedtime. 
1137 A Prayer lor Today. 

WESTWARD 

935 era The Amazing Years of 
Cinema. 9.60 Rocket Robin Hood. 
10.16 A Diary of Civilisation*. 11.10 
The World of Wissrds. 1230 pm Un- 
forgettable New Year. 130 Westward 
News Headlines. 230 Feature Rim: 
All Babe and- the Forty Thieves. 6.12 
Gus Honeybun’a Blrthdsys. 5.15 Frosty 
the Snowman. 6.00 Westward Diary. 
10.31 Westward Late Newe and 
weather. 1130 The Stanley Barter Big 
Picture Show. 1235 «m faith for 
Ufa. 1230 Will Country weather 
forecast. 

YORKSHIRE 

930 am CaU It Macaroni. 936 The 
Adventures of Niko. 1030 Roman 
Holiday a. 1035 Natural Environment. 
71.00 Cash and Company. 1130 The 
Bubblis*. 1030 pm University 
Challenge. 130 Calender News. 230 
Father. Dear Father. 5.16 In Loving 
Memory. 6.00 Calendar (Enter Moor 
and Balmont editions). 1130 The 
Jazz Series. 


Today, fi.2 S Shipping Forecast. 830 
Today, including 8.46 Prayer for the 
Day. 730. 9.00 Today’s News, 730. 
B30 Naws Headline*. 7 AS Thought lor 
.the Day. 8^45 " Trust fa Talk." 930 
News. 9.06 Tuesday Calls 1380. 10.00 
News. 1032 From Dur Own Corre- 
spondent. 1030 Dally Service. 1036 
Story Tima: "Tom’s Midnight Gardsn." 

11.00 News. 11.05 Thirty-Minute 
Theatre: "Tho Not-So-Morry Widow." 
by Douglas Slater (SJ. 1135 Wildlife. 

12.00 News. 1232 pm You and Yours 

Special. 1230 Down Your Way. 1235 
Weather. 1.00 Ths World at One. 130 
The Archers. 138 Shipping Forecast. 
230 News. 232 Woman's Hour. 330 
News. 332 Mlddienurth. by George 
EHon Sunset (S). 4.09 A Year of 

Sport: A look back on ISBO. 4.45 
Short Stoiy: ” Paradowr." by David 
H. Wallace. 530 PM. 5.60 Shipping 
Forecast. 635 Weather. 530 The 
Six O’Clock. News. 630 Never Too 
Lara (SJ. 730 News. 7.05 The 
Archers. 7.20 Medicine Now. 7.50 
He Set All England Singing: A musical 
portrait ol Charles Dlbdin (S) (1745- 
18U). 8.50 A Sideways Look At . . . 
Caokhsm - and Stanley Spencer. 8.06 
fn Touch. 9.30 Kaleidoscope. 1030 
The World Tonight. . 1030 Legend In 
Landscape; The legend of. the lady of 
Uyn-wFsn-Fach. 11.00 A Beck at 
Bedtime: " My Apprenticeships.'* 11.16 
The Financial World Tonight. 11.30 
The Tortelier Family in Concert per- 
form music by Grieg;' Paganini. Bach 
end Uon Boellmann -(SJ. 1230-News: 
Whether Foreeast, 12.15: nn-1233 
Shipping Forecast, 



OPERA & BALLET 

7.30: TTn Parser at Seville. Frl bJO:' 
Boris Godotvor. Sat 730: Tosca. 104 
. bafcomr seats avail from 10 am ott day 

COVCNT GARDEN. 240 1085. S. (Garden! 
charge CC UP 5003). 05 Amohl seats 
avail (or -all certs, from to am on th* 
dav of pert. THE ROYAL OPQIA. Tbn-u 
at 7.30 r Frl. at 7 JM, Let Coates 
dTMmaMi. Thun. A Mon. at 7. so 
L'eUilr O’SiPOre THE ROYAL BALLET. 
Tumor. & sat at 7.30. Sat. at 2.00 
Cinderella. 


THEATRES . 

HER MAJESTY'S. S30 6 BOS. S. C.C. 
Eves. a. Sat. S 4 B.15. Wed. Seta. 3. 


THEATRES 




KINGS HEAP. 22b 191&. Def 7. Show 

LYRIC. S. CC. 01-437 3656. Evenings 
fl 030. Wen. 3.00. Sat 5-30- and a. 30. 
DINS DALE LAN DEN, NICOLA PAG5TT 
In ALAN AVCX BOURN'S TAKING 
Slips. 

MAYFAIR. 01-629 3037. Until Jan. 10. 
Daily 10.30, 2.00 and 4.00 pm SOOTY’S 
XMAS SHOW BOOK NOW! 


WAREHOUSE. Donmar Theatre. Gnrlnam , 
Street Covpnt Garden. Box Olfw 835 
68E8. ROYAL SHAKESPEARE COM- ’ 

TELEVISION TIMES by Pclcr Prime 
All INt* £3,50. Scuaont* £2.00 in ' 
advance tram AJgwych Bov OB.ce. ■ 

WpfTMINSTIR. S. CC. 0 |l 8 34 0233. 
Fourth London Season dally at LOO Fn. •. 
saturtay 3.00 «. p.oo. TffE GINGER- ^ 

KSsPECIAt ' hB FAM,tr CHB'ST- 

WH ITS MALL THEATRE. 01-030 7765. CC. • 
P?jaLJ“ r ’D 0,w mesent* fiona rich- ■ 

^ *«eiitics >“ WOT! I 

No PYJAMAS, E*es. BJO. Frl.. Sal. I 
*■15 S Over 200 wrtv Closed f 
until Jan. 3. R« opens Mon. Jan. S. 


THEATRES 



ALSERY. 836 3878. CC bkas. 379 65SS. 
Gp. btes. 836 3962 Or 379 6051. Ewes. 
8.00. There. Mat. 4 JO Sat 3.00 & 8.15. 
special Mat- New Year's -Day. Seats 
rrom £2.90. Sian Phillips. Denis Law- 
son. Half Moon Production Rutgcn ft 


DMILL.CC. 01-437 6312. Twito 
•oj « 6=00 and 10.00. Suns. 6-00 
’•2*1. p * ul Raymond presents RIP 
Hotter tnaa over for i960. The 
experience of the modern crs. 


OLD VIC. 928 7616. CC 261 1821- S: 
Today. Fri. & Sat at 1.30 ft 4-30. Tomor.. 
Thure- ft Mon. at zjo toad of TOAD 


YOUNG VIC. 92S 6363. Ren. season unM 
Todey 2 30 ft 7.J0. Tomor. 2.30 
* CMTCo-s ROMAN INVASION OF 
Fwn Thur. CAPTAIN 


YOUNG VIC STUDIO: 928 6363 3J1 



GARRICK. S. CC. 01-636 4601. Eros. 
8.0. Friday and $ahtrday 5.30 ft a Jo. 

SKfcrarffcKia f'SX-n&M 

DEATHTRAP. 


Eros. 8.0. Sst. B.C ft 8 AS. Green 
Sarin Be x Off ice 01-379. 60*1. ■ HINGE 
ft BRACKETT AT THE GLOBE. FOR A 
LIMITED SEASON ONLY. 

GREENWICH THEATRE. S. CC JHb 775S 
Sat*. 2.30. SHEHDAM’S 
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The visual arts in 1980 


by WILLIAM PACKER 


In no sense has 1980 been 
an extraordinary year for the 
visual arts, for these are not, 
for them at least, extraordinary 
times. I know, of course, that 
it might well seem otherwise to 
the outsider, whose view o£ 
modern art remains as luridly 
coloured as ever by several 
generations' worth of robust 
prejudice and excellent jokes, 
none of -them any the less funny 
for being 'unfair. He is still 
fixed securely upon the idea of 
a pretentious ainnt garde for- 
ever scurrying after the latest 
empty novelty, and for little 
more than that novelty’s sake. 

But the truth of it is rather 
different. The arguments for 
the Art of something like this 
century or more past, its de- 
fences and justifications, are alt 
well enough rehearsed, and os 
persuasive — and this is neither 
the moment nor the place to 
redeploy them. But Z do insist 
that even if innovation and ex- 
periment together ever did 


form the major part of the 
artist's preoccupations (a doubt- 
ful proposition indeed), today 
they are very far from doing so. 

It does seem that we have 
now come to a natural period in 
tbe advance and present evolu- 
tion of the visual arts in the 
Western tradition: which is not 
at all to say that their condition 
is necessarily unhealthy, nor to 
rule out the possibility that the 
pace of that advance might 
quicken furiously again at any 
time, this year, next year, 
whenever. Meanwhile artists of 
all kinds, from *the lushest of 
figurative painters to the most 
austere of coneepuaiists. con- 
tinue to work, as in fact all 
artists » always have, from 
precedent to some degree, 
failing In with the tradition or 
pushing against it as the case 
may J>e. So much has been 
achieved within the span of a 
single iongish, life that an 
interval of reflection and 
assimilation is no bad thing. 

What this gentle climate pro- 


pagates in the galleries of 
course, is work that might not 
be conspicuously or super- 
ficially exciting or surprising 
but is rather more likely to be 
impressive for its particular 
qualities and personal achieve- 
ment., Thus a year which has 
seen no bright new star burst 
upon the firmament has enjoyed 
a good number of remarkable 
shows of a more discreet nature, 
some more ambitious or com- 
prehensive than others, and 
often flawed m detail, but none 
the less worthy for that 
Among such shows in the 
public sector fall the large 
retrospective given to Michael 
Andrews at the Hayward this 
winter (which continues a while, 
yet) and the excellent and 
revealing review of David Hock- 
ney's graphic work at the Tate 
in the summer. More easily 
overlooked, but unjustly so, was 
Anthony Eyton's retrospective. 
that filled the South London Gal- 
lery during May most memor- 
ably, a declaration of a quiet 



Frans Halts Young Man holding a skull 


but none the less authoritative 
vision. 

On the private front we were 
lucky to see the work of such 
varied and decided talents as 
Norman Stevens (at the Redfem 
Gallery). John Bullany (Acme). 
Elizabeth Rlaekadder (Mer- 
cury). Derrick Greaves 
(Fischer), Jack Milroy and also 
Kate Rose (Thumb), John 
Walker (Nigel Greenwood), 
Fred Watson (Moira Kelly). 
Michael Upton (Ann BerthoudJ. 
Geoff Ogden (Fieldbourne) and 
John Loker (Angela Flowers), 
all of them in. London, and on 
tour in Wales, courtesy of the 
Welsh Arts Council, Harry 
Holland. 

All these are figurative 

artists, stretching the defini- 
tion fairly generously, and all 
but Watson are painters: which 
gives the lie to the suggestion 
that there are not many of them 
about. The list is by no means 
exhaustive, and not ail those I 
mention were noticed this year 
on this page, which is a matter 
of personal regret But there is 
little to be done about it, for it 
would be physically impossible 
to see everything there is to see 
even in London, Jet alone review 
it. The shows I do miss I count 
a personal loss. 

Then there is the abstraction, 
and the work that falls into 
neither category, certain sculp- 
ture and installation, and work 
based upon photographic 
material. John Hoyland chose 
the work for This year’s Hay- 
ward Annual, and achieved, 
with a little help from his 
friends, a minor triumph, pre- 
pared to take personal respon- ' 
sibillty for that choice, and in 
so doing disarming criticism. 
The show was lively, patchy of 
course, and brought out what 
really does look to be an 
indiginous strain of painterly 
abstraction, soundly based, as 
the historical aspect of the show 
made clear, in a - peculiarly 
British kind of romantic expres- 
sionism. If the show did 
nothing else, it did demonstrate 
the nalpabie physical beautv of 
much abstract painting. Of its 
.stars, Michael Moon went on to 
win. quite rightly, the major 
prize of this year's John Moores 
Liverpool Open. Albert Irvin 
had already enjoyed a consider- 
able personal success at Acme 
in the spring, and Terry Setch 
further distinguished himself 
in the run of summer shows at 
the Serpentine. 

Elsewhere we saw a group of 
eight younger British artists 


stand up extremely well for 
themselves in the hurly-burly 
of an international free-for-all 
(Biennale des Jeunes, Paris), 
and in Venice in the summer 
our two principal representa- 
tives particularly distinguished 


historical side only a cursory 
glance for the moment, it is 
only because my space is nearly 
full. But it has been a remark- 
able year for important exhibi- 
tions. from Abstraction at the 

Tate in February, to Max Beck- 


them selves. Nicholas Pope with ™aun at the Whitechapel now. 

■ i. .. ..u , iLT'" . Tr> hdtu>nan u>o Vint«n hail minv 


his long larch line, which was 
one of the most elegant and 
refined of all the contributions, 
and Tim Head, with his teas- 
ing! y ambiguous light show. 
Both of them also took part in 
the show that Diane Waldman 
of the Guggenheim selected and 
put on in New York, again 
eight British painters and 
sculptors in ^11, a most in- 
trieruing and stimulating, if 
deliberately restricted personal 
view across current British 
activity, which came to the 
Royal Academy in the autumn 
Among other memorable 
things were Kenneth Martin’s 
elder-statesmanlike contribution 
to the committee’s general 
survey at the Venice Biennale, 
Martin Naylor at the Rowan, 
and John Carter (Nicola 
Jacobs). Stephanie Bergman 
(Anthony Stokes). John 
Hilliard and Steve Cox at the 
new Lis son premises in Whit- 
field Street, Nigel Hall’s select 
restrospective which inaugur- 
ated the fine new Warwick 
Gallery, and Joseph Beuys. 
Richard Long, and now Gilbert 
and George (still on) at 
Anthony d'Offay's splendid 
second gallery in Dering Street. 

Indeed, what with the new 
gallery at Riverside Studios, 
with which Jenny Stein cele- 
brated her assumption of the 
directorship there, new spaces 
and opportunities seem to he 
very much in the 3ir — Moira 
Kelly opening a small and 
extremely lively enterprise in 
the Esses Road. AIR-Space 
consolidating its position in 
Rosebery Avenue, Nicola Jacobs 
now very much part of the Cork 
Street landscape, and the 
ever admirable Photographers' 
Gallery spreading its wings 
with its new extension. All this 
would seem to be most en- 
couraging in these parlous 
times. Many galleries. I know, 
live most precariously 'from 
hand to mouth, their survival 
even t until now a kind of 
miracle, and I would like to 
wish them ail. and most 
especially the likes of Taran- 
man. Anthony Stokes, Ann 
Bertboud and Angela Flowers, 
a prosperous New Year. 

So much for the moment for 
the living arts, and if I give the 


In between we have had many 
treats: David Smith at the 
Serpentine: the Mcdicean 

collections in Florence. The 
Princely Gift at the V and A, 
the amazing Stanley Spencer at 
The Royal Academy, and there 
also the Chatsworth treasure. 
The National Gallery has been 
most enterprising, and fortunate 
besides in its acquisition of the 
great Rubens of Delilah’s 
betrayal of Samson, and a mar- 
vellous Hals. Its small Second 
Sight display put together ihe 
Rembrandt portrait of himself 
at 34, with what is surely 
Tilian’s self-portrait, a wonder- 
ful pair. And Maggi Hambling 
was appointed artist in resi- 
dence. an excellent scheme 
which goes on very well. 

And so the list could con- 
tinue. as shows of all kinds 
come back to mind: Balthus in 
the Sruola San Giovanni Evan- 
gelista in Venice, with no con- 
cessions made at all to artificial 
light — if the sun went in. so 
did the paintings: and also a 
tiny nude by him in the While- 
chapel’s entertaining mid- 
summer invitation, or rather 
nomination show: Munch at the 
new Riverside: and such engag- 
ing oddities as Gsbert Lancaster 
(Redfem i . and the admirable, 
lamented Edward Ardizzmie 
(Imperial \V3r Museum). A11 in 
all. not at all bad for an 
ordinarv year. 

Temporary export 
for Leonardo 

Mr. Norman St. John Stevas. 
Minister for the Arts, has 
allowed the temporary export 
permit for the Codex Leicester, 
the manuscript by Leonardo 
sold at Christies for £2.2ra on 
December 12 to Dr. Armnnd 
Hammer. This will enable Dr. 
Hammer to lake the Codex to 
Washington to form part of ihe 
ceremonies around the 
inauguration of Mr. Ronald 
Reagan as President. How- 
ever. the manuscript must then 
return to the UK and no deci- 
sion has yet been made as to 
whether Dr. Hammer can lake 
it permanently out of the 
country. 

A.T. 



Sir Stanley Spencer self-portrait: 1936 
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Batch its: Young Girl in Bed 
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1979 was a bland and dis- 
couraging year in Britain for 
20th-century music, in general, 
and new music in particular: 
and' with a few lively except 


The year in music — a trio of impressions 


tions, the first half of 19S0 . gustaltl ^ tht} first -isht tions j, ave any reason to of the decade, many of the lines forces than for relatively small stuck brilliantly. The ceaselessly them are of superlative orches- 

continued the depressing trend, months of 1980 would have be°en modify my first opinion - that long in preparation began to virtuoso groups. Heavily enterprising London Sinfonietta iral performances of bands 

I, wn, the irrepressible London ^“deol she i/one of tbe mo* evening converge. The Society for the manned perfonnances m the brought Eras t Kw.cc to play driven esjtertly and to lh« (limit 


JL was uiu utc|iitrastu»; o]um in 

Sinfonietta -which most notably ^ M it waSr for much 


raent in contemporary music 
was undoubtedly the rebirth of 
the Society for the Promotion 
of New Music, with a new 
energetic administrator and an 
autumn programme which at 
last did wbat the society should 
always have been doing, provid- 
ing young composers with the 


- stiJI run to economy required its orchestral blandness, supplying an mi . , . ... , 

Concerts. Mahler, but he doesn't ask to strings to be reduced). More demanding and unimaginative 2? J™".- 

solo recitals stay in the mind: product to apparently passive composers to provide the year s 


of that vo one artists to be introduced to Promotion of 'New Music munificent style of late I9th- the lovely, wholly individual of their virtuosity. The London ,, 

brightened the gloom in the p^d ' Radio *3 ‘waTreducedto the^apltal in years. * announced one of the most century opera are no longer Violin Concerto that H.K. Gruber orchestras have generally main- P r£ fess ^onal piforra-iS But 

early months, with a series of f hin JJng St its stockpile of Originally sen/ short pieces for adventurous seasons of its his- economic, if indeed they ever has dedicated to him (though tamed an efficient standard of f t w as ] eft trSie ^st vener- 

five concerts at Sl John s. Smith JSsSm recordings: no nw live pSo taken up again after an tory; the Park Lane Group, the were. We can «»ni run to economy- reouired its orchestral hkmriness. suddIvms an .in- u was left to the most vener- 

Square devoted entirely to broadcasts could be made while iwferral of more than 30 years New Macnagbten Concerts. Mahler. h"t 

music since 194o. It was their its musici3iOS were on strike, and “ detvloped " for orchestra MuslCA. the Arts Council Net- be staged , c 

most radical venture to date, unfortunate confrontation, — less a question of orchestra- work at the Round House and We do still run to Mahler, in ^ere was Jessye Norman s 

and a resounding success, both wtlich brought no great credit tion than, as Berio i could say. elsewhere — and many others great numbers. After 20 years l e f nt\i W0 w 0f 

artistically and financially M e itw side, and most particu- 0 f transcription. What more to — all combined to play a sigm- the Mahler boom still rever- “cetnoyen s Geiiert songs. 

(houses were consistently fuU) jgrfy no credit to the P BBC's 2,7^? rtlt emmew fi«pt role in this small hut berates, confounding the old g«™J* w T 

—although it was a venture top management, is now past G / each piece is defined, isolated, vitaiiy encouraging renascence, guard who insisted so confi- KJJJJ!:*,!: -wf 

which should and would, have ££** but its essentially un- % ed in one unique mode of And the BBC too, with its third deotly tbit it would prove a 

been launched years before if real na ture was vividly expression; and that the rela- annual series of public College seven days wonder: there is c»r5f WnSEJ 

the orchestra had ever received emphasised on the evening established between the Concerts performed (and re- almost an orgy of Mahler In &«-nuoeru ana &aran waixer 

the financial support it scheduled for the First Night of pieces is esaentuafly one of corded for later broadcast) in Seconds this year, though faith 

deserved, instead of being ^ proms in July. contrast. the halls of the Guildhall in a literal Resurrection must 

forced to hover on the brink while Radio 3 — true to its With that characteristically School and the RCM — its richest 

of insolvency, uncertain of its promise to substitute as far as terse programme note. Pierre an . c | ° 10 * t varied yet. 

<-.•* — in v 1 - . - - — * — : — Whether this impetus can be 


future existence from year to p0SS ibie performances on tape Boulez _ . . . . 

year, let alone of firm future or f 0r cancelled live of the first four of his new sustained remains to be seen. 


introduced the premiere 


plans. 


be at its lowest point since 
Christians began tn bruit it 
about. We have discovered a 
remarkable Mahler conductor in 
Klaus Tennstedt. in happy 
collaboration with the London 


and Thomas Hemsley taking 
turns with Wolf's '* Spanish " 
songs. In a Sunday recital at the 
Royal Opera, Fischer-Dieskau 


consumers. 

The authentic spirit of 
delight must be sought else- 
where then. But memories are 
rarely of entire evenings, more 
of isolated performances: a 
spiritual transfiguration 

wrought by individual genius, 
a premiere that delighted and 
surprised by ils perhaps 
unexpected quality. The single 


finest new work. That Michael 
Tippett should produce what 
may well come to be regarded 
as his greatest orchestral work 
in his 75th year, confounding 
expectations once again, pro- 
vided a wonderful focus for the 
hirthday celebrations. The 
Triple Concerto for violin, 
viola, cello and orchestra heard 
at the Proms ties up a number 
of stylistic loose ends, which in 


nuyai «.<pera, r iscnrr-uit-SKau 6¥ p«„i; nn T hi« peneriliMtinn. ««* 

and Wolfgang Sawaiiisch i bS2u“fluiI the wo J ks fr T Th f lce 

addressed themselves to Schu- _ r .?5! ta ! _ . f °5 1 : ... u., onwards have failed to convince 


addressed themselves to Schu 
raann with enormous effect. 


music given in the Elizabeth 
_ , Hall at the beginning of 

? erf ? rraers J of 3 aewer genera- November by Jean - Pierre 


Prom programmes — was broad- Notations for orchestra, com- SI S?) S S a Vr e 

Adrian Jack's enterprising cas tf n «r Adrian Boult's recording missioned and performed by the for hop^ Thj? SPNM especially. 

MuslCA series “ * ‘ 

another ray 
the one series 

music in London _ 

year after year, the courage to inference Centre 
stick its neck out. take circumstances, 

calculated risks, and above all inspiriting affai 

to nialce (and admit) mistakes, the air can take uk k*--* ***■ — memutmm uauun* > w wit- t Ci . . - _ - , . 

It had the imagination also to u V e Prom direct from the 1975. j t turned out to be, JL acut ®\ he has moved mto a com 

step aside from the mainstream Albert Hal1 ' and 1116 Orchestra’s ajso characteristically, another and ^ na n mandl “? position amon 0 the 

of its programme in January — r^a^v/nt^der^ v nS rlss*Js ylt SSSS’JSSTJSVSJSI 

as indeed every re^ionsible new baton of Cotin Davis, grave ges- unfinished: the new Notations F®® 1 From East ' 

music series should— to off era ture though it was, and for the are based on Boulez’s very first 1 ^,°^ 1 had re P eated 

posers 
the 

circuit 

It is never the purpose 
such' concerts to discover 

masterworks: that would . ^ 

welcome, but rare, bonus. The don^ to the great fund of good- a friend’ in 1977. The four 

principal intention is to pro- w bfch undoubtedly used to “transcriptions” so far com- 
vide, like Schoenberg’s Society between the BBC and its pieted make up together a 

for. the Private Performance of musicians will probably take a satisfying 12-minute work of 
Music* the players and the plat- j ong ^me to repair. But the rwo miniature “classical ” propor- 
iorm: looked after thus far, the Night” events only tions — fourmovements.includ- 

music can look after itself. -So. served to emphasise how much, i n g a slow movement and a 
no masterworks: but four new after .all, the BBC and its musi- sparkling finale. But that 
pieces, all of them decently and ^ ans ne ed each other — and how airangement was only (he 
capably made, each bf which unthinkable, in any event a choice for the occasion: when 

set up' and solved, with various i 0 ng- ter m breach could be. all 12 finished Notations appear. , . . , vmnhnn v — . UU m..v 7 , ^ 

degrees of success, different - q Dt h er fronts, there was the form will seem, and sound, them. Even the expected belt- honoured London Symphony, j anace ^- s cunning Little Vixen ful account. Yet all displays of 

problems in its own fashion. ... . — «*- * -s — •-*" v — =*« * Ua nthor nav imran . - * - - • - ■— - J J ,u -' 

And the audience? At such 
‘'workshop" events, the audience 
■— cruciaUy r for without an 
• audience the point - of the 
exercise is lost: but otherwise 


but at the same time it returns 
to indulge Tippett’s most 
gift for a natural 


reward. 


A year’s worth of intensive 
concert- and opera-going ought 
perhaps to place one at a good 
vantage point for discerning 
trends, but I must have missed 


Peter Maxwell Davies’s The 
Lighthouse, produced at the 
Edinburgh Festival, may not be 

its composer's finest achievc- 

pianist of great oboe ^conce no* during the Three ment nor presage any radical 

promise, made a fleeting appear- choirs Festival— Ranipal con- stylistic advances, but it docs 

ance. and the Cypriot Nicolas tlnue l0 U ph 0 jd the reputation mark a new stage in Davies’s 

, Economou proved to be a n e pypnrh woodwind Dlayinc. acquisition of a dramatic craft. 

Germany we have naturaI ^ excitine vimjDSt> . ° f French wooowina pwying Th ^ . Iibrett0 is finc | y honed, 

7 *6 * While the Sinfonietta and the _ stripped of all fat and perfectly 

married to the musical strui> 
. . „ r . pi . „ ture of this one-act opera with 

their usual sterling resource in concerto by Stephen cisnop- peT fectly judged prologue. 1 The 

’ L each in its very dif- >„. n , rt J Vninhi.r^h f«r The 
stood out from the 
BrendeJ's approach. 

cinole master- ■**“:*' jauenoerger ironi rramnuri. tne un'uciaicg unraassive. fluent, 

fmifjtf measure SS& D0min3j ^ ^ 

Our orchestral Beyond the Solti Parei/aJ and 
pans of the Davis/Friedrich 
Ring cycle at the Royal Opera, 
the most memorable operas — on 
a \ r ariety of counts — that I mer 
were out of town or abroad: 


measure sp j en<iid things with Beethoven Oriando. ’’ ’ ‘ “ work, an interpretation to be 

of mterest, enjoyment and anri t, ni .i. npr 0 ur orchestral J. . ... 


DOMINIC GILL 


and Bruckner, 
standards seem tu have risen 
again, always granting the 
limits of London rehearsal-time: 

routine playing is no longer 
routine, and marks only an oeca- 
The LPO and 


tried out for its veracity, while 
Bishop-Kovacevich (with the 
European Community _ Youth 
Chamber Orchestra making its 
London debut) showed his 
familiar streagths, unencum- 


trip to Edinburgh for The 
Lighthouse also gave an oppor- 
tunity to hear the Amadeus 
Quartet, away from the inhibit- 
ing acoustic of the Elizobelh 
Hall, and revealing 3 seemingly 
lost ease). Colin Matthews's 
String Quartet, heard at the 
beginning of this year's Alde- 
burgh Festival, was arguably 

the most achieved work from a 
composer below the generation 


sional off-nighL The 1^0 and tapES" tWETfS bered for once . by worries of S 

the revived Philharmonic tan h Welgh NaliooaJ of coarse lechmque. or simple nenous- j j ngl]au ^ “ aU€ iibJc 
2 L. Z nM t™± n Svmniinnv. ^ .^?tncy' S staging of -s. a plain and entire* truth- ^ S T^. 


more positive excitement to be quite different, since there wtU tightening has been lncon- and oniy the other day _Dorati f<jr lhem and for Scottish keyboard dominance in the year ^mple of a^rett^nchincnt nF 

had. Kristen Merseher was just be no specified ordet^-and in- spicuous to audiences however SI5 inm °P ers) - the charming Cologne were outstripped bv Emil ra dSisn and re-ordering of 

17 when she appeared in the deed no mioimum number to be greatpe anguishing* backstage. Ro>a^ Phil harntontMr sections Uatrinmio Segreto at the Edin- Giiel’s appearance with Lorin Dr : 0 ^i« aaon „ ttie younger 

IIJSS** the 1978 Leeds performed. The conductor will IJe Festival Hall programmes or n. tnyw-w Mahlers burfih Festiva ‘ Jt lhe forsotlen Maarel and the Philharmonia ^Suon 

Piano Competition and I caUed be free to abstract as many or of the major orchestras are not Third \Ve cominue xo mea naUonal epic Thijl ihy Tan van Orchestra in Braluns s second s of lhe vear 

, . „ her then one of the most sen- as few as he pleases, and make more conservative and crowd- the BBC Symphony fur its Gu<|f) al tbe Ho | land Festival, piano conceno. To those who i^hl^c/oree Beniamin 

almost incldenfaliy— m usl con- JJted pianists ever out of them his own sequence, catching than they have been repertoire. the honestly touching Of Mice admire his recording of the «nnkpn a of m\erms 

. --.tent itself m the main with the To appea y r tbe competition's The performance under Baren- these many years; enforced eco- Our orchestras official chief owri Men , by Carlisle Floyd work, the occasion was an f p F n l “ .ial rather than ScJiil-vo'- 
Pleasure, lower-key but no less ^ge she was young, and her boim was admirably prepared, nomies at Covent Garden and conductors have been more after Steinbeck) at Wexford, extraordinarily powerful reas- toa Driocious 

JS 1 peSiw were young too- and (for an orchestral premiere) the Coliseum have not given us regularly on hand than jn some Karajan’s sumptuous staging of surance, seemingly even more ment but coming to a preemuous 

and mvolvemenf w the pro- but th ey had “litter and confi- unusually exact It was an productions in practice-clothes years. Abbado led a searing per- Aida at Sal2burg was re i e nt- intense and physically home- 

olems set, and tne metbo^ pro- denc^ and thrUlini potentiaL invigorating foretaste, and a yet. and the excellent touring forrannee of Bartok's * Mj imposing; but in a year of diate now than it was a 

posed to resolve tbexn. and_vnth ghe was dearly an exceptional tantalising prospect: yet another companies of Wales and bcot- Mandanw with tlie LSO just rausic graced by many Grand decade ago. rimbrid-e in March it was 

tte dilemmas, some very much diwownr: “Sough the jury, Boulez that we shall come to land have achieved wonders on before they all 0 ld Men-I haven't mentioned Gilds' performance over- &“-ht to ihe Proms Alon* 

with V a ^rry’s customary grey know, like Pli selon pli. by their more modest budgets. Amenca; Btccardo Mutt offered KempfTs elevated late Beet- shadows evening this year in JEM ppStt's Conrerio BemV 

and moralising caution^passed instalments, each _on_e setoff iSSSt 5=5? 5 J* --h the saSTway that YehudJ S^S^sfonbrightened^ n 

season, deprived of 
most interesting 
the sad Musicians' 

waai aunaent ana apoiogeuc. **3 “ Rank nrocramme planners have direction for better or worsts- JrcQuicm in St. raum.i. mere r "m'ninr u "‘ v ! 1 3U "'‘ r a U d drahhe , r 

series of open rehearsals and while, and continued with her Ban p g P n. ^ though it has provided the were Jovian readings of Brahms + account of Brahrass G mapr s t,n by most- of what remained, 

public concerts; and (he Park waiting until January * r -■ * ®L ^ c]es meai f s for manv things that Fourth nod Beethoven’s Seventh Buried among the musical ™ I,B sonata with Loiiw Benjarainlookstobethegre.it 

Lane Graup went 00 with ils . t0 a modest London debut and Beethoven symp ony cy olherw'ise have been bv Solti and tbe LPO. thousb memories of the past year is had . ,,s . own t . l ) tlur . ,n f hope of the next few years; 

usual, decent work, taking f c w jn the Wigmore Halis-Deben- mstead. summer holidays, realised. Sponsorship in the past this year Solti's concert fffiefn- a strange paradox. The.orches- quality, not juf l because it ended per haps (he biggest surprise of 
risks, keeping its ears clean and ham senes. There wm sWI. let concert-eoe^reruroing 'to was not always so enlightened. Fold and hte Royal Opera Ptetxf- irai concert is long established a concert rhaT . J*? ® W80 was the failure of a num- 

profile low. Of the larger b ? ®f ld ’5 lu . ch ( J v0rk London suddenly found to his It remains to be seen whether fal (against appalling odds in as the lynchpm of our musical w,l jSJi l L I j.jB ba 7iifl her of young composers to build 

organisations, (he BBC alone, in exploring to be done, and there Land > livelier any new, importunate Wagner Teny- Hands' production) will life, and the health of the JSSS^airf «!f u P on or wen consolidate their 

its 50th anniversary year, for all were important doors still to be f new xnusic around win find a corporate Maecenas be remembered above all. permanent symphony arches- possesses the pnceless. ^ift o previous achievements, 

its considerable financial ojwrf. Mut w« nm- Zd bcVn far ^spredlglly Tobi as Ludwig Most of the. concerto perform- tras is regarded as a barometer control Ives ANDREW CLEMENTS 

, troubles continued unabashed to thelesi, a remarkable and exbi towri a seemed to be able of Bavaria; certainly new music a nces f heard were curate's eggs, of its condition. Yet scanning u'ider te ^ con . T r J[ ^ v “ _ ... . 

Play ils vital, difficult role of Jarating occasion; and not one years, hot ine seem a » J* awe Qn ^ y_ ^ h Brende , Bernhar(i Klee back over the highlights of 1980 him* of phrasmB - Max LoPP tr t will be review- 

chief patron of new music, both measure of her programme of lu-V- ♦ ho a ,vt nntw nn » mk« m «nn and ttnvai Philharmonic re- certainly sharpens a number setting him apart 



lew music, both measure of her programmeoi w remained heard only once in a blue moon and the Royal Philharmonic re- certainly sharpens a number setting mm aparr 

IVu.^WW.aufiiSuol SS^bSSSSS 2.fni°vSS (Sfai tto JoLt Itomdrt rt)b -J, l=ss often written ftr grabS vived W.ber', little Komer,- ot ftdin B images, but few of ■ Tbe most beoltby develop- 


mg opera in 1980 in a later 
article. 
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Shift from bonds to equities 




By John Makinson 


T he 

w] 
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IT MAY seem odd, but it works: 
-this is how the Independent 
Broadcasting Authority itself 
sometimes describes to 
foreigners the system of allocat- 
ing independent television 
franchises in Britain. After the 
two previous rounds of -tele- 
vision-franchising decisions, the 
LBA's members have based this 
confidence on the claim that 
.British commercial -television is 
the best in the world, that the 
British television companies 
have on the whole been profit- 
able -and artistically and tech- 
nologically -progressive, and that 
viewers have generally, been 
satisfied wirh -the services they 
provided. During the eight 
years of the new contractors' 
tenure, -however, -much could 
happen to overturn these com- 
fortable assumptions. 


of 


Paternalism 


The IBA’s new franchising 
decisions, announced on Sunday, 
.were most striking as a 
reminder of the fact that the 
.administration of broadcasting 
is one of Britain's fast great 
.bastions of paternalism and 
arbitrary authority. It may be 
.that the dozen EBA members 
were performing a highly 
valuable public service in 
deriding to renew the franchises 
of -1 5 contractors and reject the 
applications of two others. 

Tr may be that Westward and 
Southern really had performed 
io?cleouately. or less adeauately 
than can be expected of their 
irrespective substitutes. It mav 
bo that the public reallv does 
nr need more regionalism 
ftt , ou‘ , h some might call it 
n'»'-o<-hiali?r7j> in the program- 
-mine and control of television. 
7t msv be that the barkers of 
breakfast television will reall’ - 
he hpTter off if 'thpv have to wait 
an extra year before thev can 
begin broadcasting. But it seems 
extraordinarv that decisions on 
matters vital to the employees 
and shareholders of the tele- 
vision companies and significant 
to the 37 per cent of the British 
people who own televisions 
should be taken with no «r- 


judgments, on the basis 
criteria of their own choosing 
on behalf of tens of millions of 
others. 9 

What is hard to accept, how 
ever, is the apparent satisfac- 
tion with which successive 
governments have regarded this 
imperfect procedure. To the 
present Government, in particu 
lar, it should be obvious that 
arbitrary - regulation by- 
quango is not in principle the 
best way of providing the public 
with the service it wants and 
deserves. 

Admittedly there are diffi 
cultics in applying free market 
principles to broadcasting, as 
opposed. Tor example, to pub- 
lishing. There is the physical 
limitation in the number of 
frequencies available. There is 
the relatively high cost of 
entering the television business 
There is the fact that television 
viewers do not pay directly 
for the programmes they 
watch, so that their preferences 
are in effect determined by 
advertisers. The experience of 
competitive broadcasting in 
America is regarded by many 
as an indication of the perils of 
allowing television too much 
commercial freedom. 


Technology 

The trouble is that, in Britain, 
each of these arguments against 
competition has been stretched 
well beyond the limits of its 
validity. For example, there are 
at least eight television channels 
potentially available for broad- 
casting tn must parts of Britain. 
The existence of a stron 
publicly funded broadcasting 
corporation in Britain could 
guard against a decline in stan- 
dards if this was recognised by 
the BBC as a clear objective. 
Most importantly, technological 
changes could rapidly overturn 
all the arguments against com- 
petition by allowing a prolifera- 
tion of cable and satellite broad- 
casts for which the viewer 
would pay at the time of con- 
sumption. 

ft will increasingly be a cause 


planation. little public parrici- 0 f regret not only for the view- 
potion and totally at the IBA’s j n g public, but also for Britain’s 


discretion. 

Subjective 


The IBA’s members are. of 
course, in an impossible dilemma 
when it comes to choosing 
•between the rival claims of bid- 
ders for the more lucrative tele- 
vision franchises. Inevitably the 
decisions actually taken will 
always appear arbitrary, since 
they require a handful of men 
and women to make subjective 


thriving television industry, that 
the Government, even more than 
the IBA and the BBC. seems in- 
clined to resist. • rather than 
foster, this kind of technological 
progress. The fate of -experi- 
ments ” such as breakfast tele- 
vision. cable television and local 
radio should, as far as possible, 
be determined in the market 
place and not over the green 
baize tables of the IBA and the 
Home Office. 


HE stock market investor 
rtio used a slide rule 10 
calculate his international 
equity strategy for 1980 may be 
wishing by now that he had 
picked up a crystal ball instead. 
The performance or the world's 
slock jnarkets this >ear has 
defied the economic data 
and made many traditional 
measurements of share per- 
formance look inadequate at 
best. 

Almost all the worlds mam 
markets showed substantial 
gains on the year, despite the 
competition of very high in- 
terest rates and the develop- 
ment of a recession that was 
deeper and longer than had 
been forecast a year ago. On 
the political from, markets have 
mostly shrugged off develop- 
ments in Afghanistan, the 
Middle East and Poland. Against 
this apparently depressing 
background, the World Index 
compiled by Capital Interna- 
tional ta Swiss based group 
which compiles international 
slock market datai has risen by 
over 17 per cent. 

British investors, in particu- 
lar. were well placed to lake 
advantage of the rise in world 
markets — and the strength of 
sterling — in the first full year 
since the abolition of exchange 
controls. 

The bugbear of almost all 
markets has been the sharp 
rises in short-term interest rates. 
In February, and again since 
October, the rise of U.S. ra res to 
record levels caused both insti- 
tutional and private investors to 
switch out of equities into high- 
yielding short-term assets. By 
mid-April, however, share prices 
were already pulling strongly 
out of the first trough and the 
more recent shake-out has failed 
to make much of a dent on 
market levels. 

The periodic appeal of short- 
term money has been its ability 
to match, or sometimes exceed. 
the local rate of inflation. This 
concern with matching or beat- 
ing inflation has also proved a 
principal driving force behind 
the upward movement in share 
prices. High-quality bonds have 
traditionally been viewed as the 
soundest store of value. Yet the 
sharp fall in bond prices over 
the past three years has under- 
mined this assumption. 

Bond - holders have found 
themselves with an asset which 
has not only depreciated in 
alue but has proved more 
erratic than equity. Recent 
studies by two leading U.S. 
brokerage houses. Salomon 
Brothers and Goldman Sachs, 
have shown bonds to be more 
volatile assets than shares. A 
S100 IBM bond floated in 
October 1979 was quoted at 582 
early this year, recovered to 


8102 and is now back down to 
SSfl. An investment in IBM 
equity would have proved less 
risky. 

Institutional investors have 
therefore increased the weight 
given to slocks in their port- 
folios and they have generally 
been liquid enough for this 
shift to make a marked impact 
on the equity markets. U.S. 
corporations have been acceler- 
ating their pension fund con- expecting dividends to 
(nbuiions rn order to match J r ® 
thetr eventual liabilities. And rise smartly OUCC 

the international growth in rt-ai p<. nn ninir activity nicks 
incomes during 1978 and 197B economic acu\iry piCKS 


b Clearly, investors are 
now demanding a high 
yield from bonds to 
compensate for the rapid 
erosion of capital by 
inflation. Equally 
shareholders are 


has also helped to fill the 

institutional coffers. 

Much of this liquidity has 
been ploughed into the stuck 
markets and fund managers in 
all the major western economies 
report that they have increased 
the equity component or Their 
portfolios over the year, most li- 
st ihe expense of shurt-terra de- 
poses. According to one U.S. 
brokerage house, pension funds 
were ploughing only about 45 
per cent of their inflows into 
stocks between 1974 and 1979. 
The percentage has now risen 
to around 55 per cent in some 
cases. A typical U.S. portfolio 
would now comprise 65 per cent 
equity. 10 per cent cash and 25 
per cent bonds, one U.S. fund 
manager said. At the beginning 
of the year, the proportions 
would have been roughly 55 per 
cent. 15 per cent and SO per 
cen*. 

The shift has long-term im- 
plication s for the stock market 


Up.9 


180; 


tmeramtionol 
Shire Prices 


IfiOf- 


t40h 
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1980 


propelled the Sydney Ordinary expUln why Wta Oeraura-nsis 
Share index up by about 35 per ketft have jarfOnM& so.pogrfc 
rent and the Johannesburg .Penile 
Industrial index up by 31 per dvfit?it; tbe- coftoffy’s 
cent The Johannesburg Gold condition stiff teaUute Mffi, a 
iadex. not surprisingly, has least 
risen still faster. Finally* Hoog 
Kong’s Hang Seng index, which 
it weighted towards property 
shares, has climbed by about 
70 per cent. 

Increasingly, the fashion for 
resources has^ spilled over into 
other areas 'of the market. 

Companies which will provide encourages a 
the infrastructure for the with dividend 


Wesfern r couorrhfs,imd.tbeffi*i 
k#t did nor looVnprtaiye t 
the beginning of.w year. wbei 
measured agaihsT. ihe_4r»cUthj £ 
ally powerful performance * 
the West German - corpwiii 
sector. . 

Yet the German tax «coei&i 
PTOCSBfrftrtl 
income, ■j’Qu 


since, at least in the U.S., insti- 


Shift back towards 
shares gathered 
momentum this year 


fusions generally take at least 
five years to reverse a move to- 
wards equities or debt. Be- 
tween 1968 and 1973. the 
fashion was dearly for equities, 
a trend which was reversed in 
the next five years. The shifi 
back towards shares gathered 
momentum this year. 

Although the flow of funds is 
hard to track, there is growing 
evidence that OPEC countries 
are ploughing an increasing 
proportion of their surpluses' 
into equities. The United Arab 
Emirates. Qatar and Kuwait are 
believed to bo particula re- 
active. operating mostly 
through hanks in London and 
Switzerland. The principal 
beneficiary has been Japan, 
where foreigners have chased 
the baric industrial companies 
••■h*ch have been mostly out of 
fa-lfon eise-.vhere. 


By the end of November, 
foreigners had made net pur- 
chases totalling YSoUbn on the 
Tokyo exchange, the first time 
in five years that they had been 
net buyers. One Japanese broker 
estimated that between 60 and 
7i> per cent of the purchases 
emanated from the Middle F.asl. 
In the past three months 11 
Japanese companies have 
reported an increase of over 
10 per cent in foreign stock 
ownership, while Credit Suisse 
has become the fifth largest 
holder of Hitachi stock. 

The Japanese market is by 
no means cheap, as the table 
shows, and most of the pur- 
chasers are believed to be 
making long-term investments. 
This is reducing the number of 
shares floating on I be market, 
already restricted by prodigious 
inter-company holdings, and 
driving up the index. UK and 
U.S. funds have also been heavy- 
buyers of Japanese stock, in 
part to take advantage of the 
rising yen, the most attractive 
currenev play of the year. 

Finally, the private investor 
has made a comeback on several 
of the main markets. In Paris, 
the Loi Monorv. which provided 
a package of tax incentives to 
encourage private investment in 
stocks, has increased the ranks 
of shareholders by about 800,000 
over the past two years. In tire 
U.S.. a recent study showed that 
the number of individual direct 
shareholders there had risen 
from 25.2m in 1975 to 29.Sm 
this year. This seems to be the 
resuli of higher real incomes 
and the prospect of a Reagan- 
inspired cut in capital gains 
taxes. 

In Canada and Australia, the 
private investor has been drawn 
in by .the strong performance 
of the resource stocks while the 
small shareholder has been 
keeping the markets of Hong 
Kcmg and Singapore on the boil. 
Resource stocks usually cover 
everything that can be extracted 
from the ground. 

The Reagan victory was 


generally viewed as positive for 
the New York stock market, and 
elsewhere domestic political 
developments gave markets 
confidence. Helmut Schmidt 
was returned in West Germany; 
it still seemed likely that Valery 
Giscard d’Estaing would win 
next year's French presidential 
election; and the conservative 
Liberal and Country Party was 
returned in Australia. 

Although shares have 
recovered some of the respec- 
tability which they lost in the 
bear markets of the mid-1970s, 
they are still no firm hedge 
against inflation. None of the 
world's major markets currently 
yields much over 6 per cent 
(ignoring local tax credits) and 
the gap between bond and 
equity yields has rarely, if ever, 
been higher. 

Clearly, investors are now 
demanding a high yield from 
bonds to compensate for the 
rapid erosion of capital by in- 
flation. Equally, shareholders 


development of resources have yields shown in the ta 

met strong demand and, at least worth half as much sgjrintj 
in the case of South Africa, the domestic ' investors after tai 
belief that mining revenues credits) and places relative}] 


growth rate has benefited the 
whole corporate sector 

The other vogue of 1980 was 
high-technology. Here again, 
investors were buying highly- 
rated shares with tittle or no 
income, either in the hope of 
short-term capital gain or in 
the belief that capital apprecia- 
tion would eventually be 
supplemented by a rising divi- 
dend. stream. Smaller U.S. and 
Japanese companies with 
interests in office computers 
and communications were par- 
ticularly popular although, even 
such a large company as 
Warner Communications saw its 
share price almost double over 
the year. 

The fasfrion has at times risen 
to a frenzy. When Genentech, 
the San Francisco biotech- 
nology company, was floated on 


The fashion for 


IiaUUU. UljUailJ, JUHI CUI/IUCId . * • | * * 

are expecting dividends to rise high -technology 
smartly once economic activity 


picks up. which would narrow 
the yield gap- But, even over 
the medium-term, few fund man- 
agers are expecting to beat the 
inflation rate through dividend 
income. 

Investors have, therefore, 
shown a marked predilection for 
capital growth over dividends. 
And this theme has been a com- 
mon link between the often 
differing performances of the 
world's major markets. 

In general, the investor will 
have received the best overall 
return this year from stock mar- 
kets with a heavy- weighting to- 
wards resources or property 
assets. They have been mar- 
kets offering low yields but a 
strong potential for capital gain. 
For the most part, they have 
also been the most volatile. 

The Toronto index has risen ■ 
by over 25 per cent this year on 
the back of the country’s 
mineral and hydrocarbon 
reserves. Resources have also 


rose to a frenzy 


Wall Street in October, the 
share price roared up from $35 
to S83 on the first day. 

The interest in resource- 
based and high-technology 
companies can be judged from 
the plethora of convertible 
bond issues which have heerr 
seen this year. Almost all have 
been for exploration companies 
or technology groups with 
space-age names. They have 
also been overwhelmingly for 
small companies. 

Small company shares clearly 
outperformed the blue-chip in 
1980- Though, not surprisingly, 
they were also more volatile. 
The index of the American 
Stock Exchange which deals in 
smaller stocks has risen rougftlv 
twice as fast as the New York 
Srock Exchange indices over 
the year. 

This -background helps to 


With local money mark*+yf«]di 
consistently above lhe~ level, g 
gross dividends, there hwbeec 
little incentive to , invest;: in 
slocks for income. " mT; 

- Furthermore, the . slock; 
which have proved so attractive 
elsewhere are virtually stand 
from' the German markets. Tht 

country has virtually 00 hh&tra I 
resources and smaller . com- 
panies rarely And . their way- on 
to the market, preferring t « 
seek capital from ihe banking, 
system. 

Alone among the world > 
major markets; West Germany 
finished the year below the 
levels of late 197ft.-" The. only 
other markets to show * low 
were ' comparable . .-in'-.- profile: 
Amsterdam was down by almost 
10 per cent. Brussels lost about 
19 per cent and Zurich finished 
slightly over 1 per cent lower, , 

Overall the year was^ charac- 
terised by heavy trading and a 
wide divergence m price move- 
ments. Volume on the NYSE is 
up by almost a half on Iasi year 
and investors are tncreaupgiy 
examining individual stocks 
rather than buying into a mar- 
ket or a whole sector- 

This is partly a product of 
more detailed and sophisticated 
analysis, on an international 
scale, but also of the wide gap 
between performers in any one 
sector. This year, for example, 
the strong profits gain at 
Deutsche Bank and the steep 
decline at Commerzbank have 
destroyed the idea That- German 
banks regularly increase their 
earnings -in .roughly equal 
measure. 

In the past couple of month* 
some of the fashionable stocks 
of I9S0 have over-reached 
themselves -and suffered re- 
verses. Both energy -and I erh- 
noiogy shares have fallen on 
the major markets.- But the in- 
ternational investor should 
remember this time last year, 
when stock market Cassandra s 
were writing off the energy sec- 
tor as overvalued. 


1980 PERFORMANCES IN THE SIX MAJOR MARKETS 


STOCK MARKETS 


BOND MARKETS 


MONEY MARKETS 


ECONOMIC DATA 


Average yiild on long-term 


Miscalculations 
in the Gulf 


. 

Market change 

Average p/e 

Average p/e 

Average yield 

Average yield 

Government bonds 

3-month money rate 

currency 

balance 8m 

Index 

over 1980% 

end 1979 

end 1980 

end 1979 

end 1980 

•nd 1979 

end 1980 

end 1979 

end 1980 

movement % 

1980 forecast 

New York $ & P 500 

+23.1 

7.6 

8£ 

SA 

4.7 

10.2 

13.6 

HJ 

20 

+2.7 

+ 5} 

Tokyo SE Index 

+6.1 

21.2 

19.9 

1.S 

1J 

8.6 

94 

8 i 

70i 

+20.6 

-13} 

London FT All-Share 

+26.7 

7.8 

8.8 

6.8 

6.1 

13.8 

144 
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THE WAR between Iraq and makes it easier for the Iranian 
Iran has not provoked the leadership to call for the sacri- 
crisis feared during the first Sees inevitable in a long war. 
weeks of fighting, but may yet President Saddam Hussein, 
p.rove as intractable as the Iraq’s leader, is less happily 
search for a solution to the Placed. It is necessary for him 
American hostages issue. The to prove to Iraqis that war wIJJ 
conflict has remained confined not mean heavy casualties and 
to the northern Gulf. The economic sacrifice. There has 


MEN AND MAHERS 


Breakfast on 
the frontier 


strategic Strait of Hormuz. 
Through which 60 per cent of 
OPEC- nil exports pass, has not 
been hlocked. The baftles 
hetween the combatants have 
been limited. Thp West, breath- 
ing a sigh of relief, has come 
in regard the conflict with a 


not yet even been a general call- 
up of reserves for the Iraqi 
army. 

The factional fighting in Iran 
masks the capacity of tbe 
country to make war. Indeed, 
a foreign war is useful in so far 
as it diverts some revolutionary 

degree of complacency. After a ™ y *™} **“X ft’ 

all. the Organisation of Petro- J^hting. Thus 
|c“ m Exporting Countries meet- J™ 7oel.ta 

mg at Ball, ri id not reari i to the f east a s cosmelic v f ctory ove r 

cut. off in nil : »Wl«« from ts Ayatollah Khomeini. have 
largest exporter af er Saudi d fri|itless . The road t0 

™ i LrJ=iTn nriP« P°W*r in future T<?hran W 

swingeing increase m prices. we |j t j irou gb a successful 

record on the battlefield. This 
Consensus implies that Iran will fight 

Yet the Iran-Iraq war still has harder as the months pass and 
the potential to provoke a major not let the war stagnate. J6st 
crisis. The phoney war of the as . J . ra . Q *nd the West rmscal- 


last rwo months will not ncces- £ u {?^ before tite war in 


sarily last. The Iraqis made an believing the Iranian regime to 
initial miscalculation when they fragile, so now conventional 
launched their firs: attacks in w, f c * on ! 1 J u ? poses K ^ at 
September bv assuming that ihe WI , . ?' 1 ° d d J Wn .JV‘ caus e ?f 

in inn m*ant Politic! and military inability 

ttSJ . .wmTlIlUw Jtow woufd ° f '“l»r swe to ftSM to » finish 
hnng down Ayatollah Khomeini. Compromise 
On the contrary- it has “ 

strengthened his hold on Iran. 


Was it President Kennedy's 
Camelot. or perhaps more 
mundanely Captain Kirk's 
Starship Enterprise, that was in 
the back of David Frost’s mind 
when he told me last night that 
breakfast television was " the 
Last New Frontier ? " 
Brimming over with enthu- 
siasm. the TV-AM showman 
gushed praise and compliments 
to all involved with the project. 
Not least the IBA. whom he 
descrihed as " tremendously 
successful ’’ in their ability to 
hush up the names of his all 
star cast of presenters. 

It was the secrecy, the 
challenge and the frontier spirit 
that persuaded the likes of 
Anna Ford to step from the 
safety of ITN’s Wells Street and 
Esther Rantzen to venture from 
the BBC's Television Centre, he 

explained. 

Indeed, such is Frost's 
infectious confidence tht he and 
TV-AM chairman Peter Jay 
have also persuaded their 
entire team to make personal 
investments in the project. The 
exact size of the stockholdings, 


however, remains for rhe 
moment undisclosed. 

Was Frost worried about the 
possibility that the BEC would 
Jump the gun and launch a 
“ spoiling ” breakfast show- 
before TV-AM's debut in 
January, 1983 ? 

Nothing, it seems would 
dampen his exuberance. •• We 
had always token That into «ur 
calculations, ' he told me. - but 
either way it will have- a 
synergistic effect. If they start 
first it will prepare die way." 


Booked up 


Even his death would be 
unlikely to bring peace nearer. 
Right or left, clerical or lay, 
almost lire only policy on which 
there is a broad measure of con 


This may prove optimistic. 
Phoney wars have a habit of 
turning into real wars. Iran's 
35m population Is more 
numerous than that of Iraq 
and all the Arab states cast of 


sensus in Tehran is fighting Egypt combined. Having 
j ra q weathered tbe initial storm of 

. . ,, war, the Iranians have passed 

Over the past three lhe momen t a t w hich they were 

the Iranians have shown that most vulnerable. This is noi 
1 hey have the capacity to defend f u ijy appreciated in Baghdad, 
their cities in the oil province Tbere the mmct is stin 
of Khuzestan. Al the same nme. regard^ as jf it were a Middle 
they have been unable to E as[ern dispute to be concluded 
Omanis* any significant counter by somp cornproT nj Se dea l. In- 
attacks On Iraqi positions. It thr- T ranis and thp rest 

remains possible, however, that 
in the spring the Iranians will 
be able to reorganise their army 
and militia units to try to eject 
the Iraqi forces. 


Sacrifices 


stead, the Iraqis and the rest 
of the world may find that the 
Iranians mean exactly what 
they say when they claim that 
They will not discuss peace 
until President Saddam Hussein 
is overthrown. Over ihe past 


year sympathy for the Iranian 
The war is still_ papular in revolution has rapidly dwindled 

among the Moslems of the 
"ab world, hut Iran may still 
to spread the creed of A 
vified Islam through force j 
.rms. 

1 


Tehran. Ayatollah Khomeini has 
the advantage of never bavin 
promised his adherents at! 
and butter. With the latter 
short supply, his ascetic vi&i 



As if Sunday's triumph and his 
earlier mucb-heralded flra con- 
tract with Australian tele- 
vision were not enough for his 
boundless energies, I bear that 
Michael Parkinson has set in 
motion a further project 
worthy, in tbe current economic 
climate, of Sisyphus. 

Together with lyricist Tim 
Rice and former Weidenfeld 
and Nicolson director Colin 
W-ehb, the chat show host is 
launching a modest publishing 
house. Pavilion Books, from 
offices in St. James’s. The 
Parkinson-Rioe-Webb team will 
chip in the £75,000 start-up 
capital, while Michael Joseph 
will undertake production. 

'T haven't been involved in 
publishing before,” Parkinson 
tells me, “but as an author, it 
seems- clear to me that things 
are not run properly in the 
publishing industry. We’II be 
running the whole thing our- 
selves and there will be no dead 
weight. It is going to be a very 
slim operation.' 1 


for the top spot on the retire- 
ment of Target founder and 
chairman Tim Simon. 

“ It was obviously something 
he didn’t want to do,” S3ys 
Francois Mayer, the Swiss-born 
naanaging director of TUT, dis- 
missing any idea of a row. 
Pattisson has indicated his wish 
to take up an outside appoint- 
ment. and into Simon's shoes 
will step Edward Clowes, chair- 
man of Target Life and a 
director of Hume Holdings. 

So why the eleventh-hour 
change of heart? Pattisson's 
only comment is that the de- 
cision is “ personal,” adding 
that he fully supports RTTs 
intentions towards Target. 

Observers, however, feel that 
the limited nature of Pattisson's 
experience of unit trusts may 
have been a factor. 

RIT, meanwhile, has 
ambitious plans to develop 
Target Trust Managers along- 
side the Insurance subsidiary 
Target Life, widely considered 
the jewel in the Target group’s 
crown. The pundits at St. 
Swithin's Lane see great scope 
over the next few years in the 
field of unit linked life insur- 
ance. 


Moreover, they say, the auction 
house is able to collect wanes 
for resale from .the cellars of 
private individuals, something 
New York retailers cannot do 
unless the individual also holds 
a state licence. 

For its part. Christie’s claims 
its proposed two sales a year 
in the U.-S. would be a boon 10 
the local wine business, since, 
it says. American connoisseurs 
are being exploited by New 
York retailers charging huge 
prices for rare wines in the 
absence of an auction market. 
The argument, followed deselv 
no doubt in cellars throughout 
the city, continues. 


Full house 


Bin-ends 


Off-target 


" The answer to your prayers 
I suppose . . . waking up with 
Anna Ford! ” 

t 


Second thoughts about life in 
the unit trust world are about 
to lead to the surprise resigna- 
tion of John Pattisson, deputy 
chairman and chief executive of 
RIT subsidiary Target Trust 
Managers. Pattisson. managing 
director of Target's then-parent 
Dawnay Day when it was 
swallowed up by Jacob Roths- 
child’s rapidly expanding 
empire, took up his present job 
in the summer and was destined 


The plan by auction house 
Christie's to introduce Us sales 
of fine wines to American 
ropers has, I understand, en- 
countered something of a 
bottleneck. Wine sales began 
with the founding of rhe 
London auction room in 1766, 
and now account for some $6m 
.sales annually in London. 
Amsterdam, and Geneva. But 
three New York liquor retailers 
have blocked expansion on to 
their home territory by success- 
fully contesting the issue of a 
necessary permit by the state's 
Liquor Authority. 

The retailers argue that 
Christie’s would enjoy unfair 
advantages over other liquor 
sellers. It does not, they say. 
incur the expense of maintain- 
ing a liquor store, and is 
thereby exempt from a number 
of state licensing requirements. 

I * 


The opportunity to snap up last 
minute West End tickets at 
balf-price bas won tbe enthu- 
siastic support of London’s 
theatregoers. The modest booth 
opened in Leicester Square at 
the beginning of this month 
now accounts for up to 1.000 nf 
the 35.000 West End tickets 
sold each day. with some three- 
quarters of the 43 members of 
the Society of West End 
Theatre patronising the booth. 
Initial doubts among theatre 
managers about the scheme 
would seem to have been dis- 
pelled: the non-participating 
houses are. says SWET develop- 
ment manager Vincent Burke, 
predominantly those fortunate 
enough to be filling their houses 
from box-office sales alone. 



The Boards of the major 
Swire Group Hong Kong companies 
have appointed 
Mr. D.R.Y. Bluck 
as Chairman -with effect from 
1st January 1981. 


Burke confesses to having 
been taken aback by the popu- 
larity of the booth. It went into 
action in time to help theatres 
through the traditionally slow 
pre-Christmas period. But with 
the festive season now upon us. 
ciit-price ticket-hunters are 
prepared to queue for an hour 
or more to secure their seats. 


JbfoSi^&SaisOEI^^ 

SwireRrificTini&ed 

Cathay Pacific Ainwyylimfed . 
BadgKongAicoaftEng^ 


Mouthpiece 

Overheard in Harrod's: “Talk? 
My dear, when she holds a con- 
versation. she never lets go!” 


Observer 
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'Iff MANY ways the drama of name) may find its Greatest 
events at the lade pendent difficulty in the form of Elstree 
Broadcasting Authority's studios. The IBA has told the 

Knightsbrjdge headquarters on company that it must move all 
Sunday afternoon was simply its basic production to the 
the opening episode of what Midlands and that ELstree may 
could prove to be a year-long be kept only as a reserve centre. 


television soap opera. 


If life aL parent ACC were 


In outlining basic decisions easier, then chairman Lord 
■which were remarkable in them- Grade might be interested in 
selves, Lady Plowden now bows taking Elsti-ee off ATV's hands 
out as chairman of the authority ^ or hu 0Vi,n film activities, but 
and bands over what could be that is not case - 
some extremely thorny problems The unions have already 
to her successor Lord Thomson fired warning shots about 
of Bfonifieth. Telling companies disturbance to their members in 
to shut up shop, open new the IBA changes and may be 
studio complexes, sell shares less than willing to co-operate 
and reorganise boards is one in the phasing out of Elstree 
thing. Getting everything done in exchange for a new pro due- 
in the year that is left before tion centre in Nottingham. 


the new franchises start is quite 
another. 


Staff may prove to be a tricky 
area for the new franchise com- 


None Of the companies has pa/lieSj too . Although both TV- 
been handed a contract and 5omh and ts W television 
ashed io sign on the dotted line. 

In each case ihe IBA has 
“ decided to offer " the franchise 


South West! have assured' 
employees of the companies 
, , , . . they are replacing that they 

and has thus simply moved the w uj be offered jobs, and indeed 
debate a little more ir l t0 . both have been toid by the 
open. A great deal of bard to make such an offer, the 

bargaining remains to be done, mechanics of change may he 
In theory, it is still possible for 1 ^ 5 $ than simple. The law is 
the IBA to change its mind and somewhat different now titan it 
indeed three companies. ATV. was 13 years ago when TWW 
Yorkshire and Tyne Tees, have was sred. 


THE ITV CHANGES 





By Arthur Sandies 



SOUTHERN 









Lady Plowden. chairman of the IBA, whk-h has deprived 
two of these companies of their franchises, while ATV faces 
big changes. 


been giv?n formal notice to 
comply with new IBA rulings or 
face replacement 
In ATV's case the company is 


If employees of Westward 
and Southern are to be made 
redundant on December 31 of 
next year and then hired oy the 


eager to comply and the only new contractors, the costs in- 
> real problem is time. It has to volved could be daunting. There 
approach the supporters of the is also a chance that some of 
$ two rival consortia for its the more experienced and 
i Midlands region to see if they longer-serving staff will simply 
•i want any of the 49 per cent of take their redundancy p 3 y and 
3 the stock which must now be go — perhaps even to the 
S offered. Managing director Lord Fourth Channel or Breakfast 
fWindlesham has made it quite TV, 

JcJear that his understanding of While the companies are 
the IBA decision is that the working that one out, they also 
nval consortia themselves will have to involve themselves in 

E ot be involved, only their negotiations with the IBA over 
ackers. ATV (which also faces their own share structures. 
ie problem of finding a new Although all the companies 


made detailed proposals to the 
IBA about share distribution, it 
does not follow that the pattern 
will be as set out in these 
proposals. The IBA wants to see 
a wider distribution of shares 
than has been the case in the 
past, but with a narrower 
geographic base. 

Residents of the Midlands, 
Yorkshire, the North-East, the 
South and South-East and the 
West Country are likely to find 
themselves with the offer of 
shares on a “pink slip" 
priority basis. If you have a 
local address, you get first bite. 
Where this leaves the friDge 
residents remains to be seen. 
Will a resident of the Thames 
Valley be able to have bites of 
TV-South. ATV and Thames 
(which has been told to dispose 


of an unspecified slice of 
stock)? 

Among the matters yet to be 
sorted out is the question of 
voting stock in ITV companies. 
The IBA. in spite of its new 
enthusiasm for democarcy. does 
not want shares in the com- 
mercial television system that 
carry voting rights to be as 
freely negotiable as those in 
other businesses. One of the 
new franchise holders. Tele- 
vision South West, had as part 
of its hid platform the enfran- 
chisement of all shares. It 
would be remarkable if the IBA 
went along with this, in spite 
of the problems it bad over the 
narrow power base in defeated 
contractor Westward. 

A more likely outcome for 
this area and others is that the 



authority will seek to produce 
a fairly uniform system under 
which between 10 and 15 per 
cent of ihe stock has votes. 
Clearly, this cannot he imposed 
on the whole system in one 
swoop, but that is the IEA ideal. 

The IBA fears one-share, one- 
vote proposals because it is 
required by Government to 
monitor the ownership of tele- 
vision companies. It dreads the 
prospect of wakiDg up one day 
T*nd finding one of its flock has 
been the subject of a dawn raid 
or worse, a dawn raid by 
foreigners. 

The big question, of course, 
is how popular these shares are 
Suing to be. anyway. To answer 
that means looking into the 
crystal ball of commercial tele- 
vision profitability over tbe next 
eight years. 

First, there’s the bad news. 
The recession is biting into 
television revenues, although 
perhaps not as hard as some 
companies arc claiming. At the 
same time ITVs costs are soar- 
ing. The Jast pay settlement in 
the industry is now seen by 
management as having been 
disastrous and it is going to be 
difficult to claw back the posi- 
tion. Although times are bad. 
the unions still have enormous 
strength, especially when one 
considers the demand that 
there is going to be for their 
members' sendees over the 
next couple of years. 

In the longer lerra. ITV faces 
the challenge of new services, 
including its own fourth 
channel and breakfast tele- 
vision. and technological 
innovation in the form of video- 
discs. cable-TV and satellite 
transmitters. 

But there is some good news. 
Television traditionally suffers 
less badly from advertising 
downturns than other media 


Why viewers may 
be unable to 
see a difference 


l indeed the IBA might he 
justified in worries about its 
radio system rather than TV». 
A burst of new sendees is likely 
to excite interest in TV, leading 
to an increase in audiences. 
And the new stations' will be 
coming on the air when things 
ought to be getting better, 

anyway. 

In many of the cases where 
shares will be on offer (he 

fortunes of the companies 
involved might be predicted as 
better than average. If eco- 
nomic tides continue to run 

the wrong way. the areas least 
likely to be hurt are London 
and the South — the heartlands 
of Thames and TV-South. A 
West Country television station 
that trades on local pride and 
independence might also expect 
to fare well, particularly 
against a centralised BBC, and 
even a London-based ITV2. 

Tbe real problems may be for 
the IBA's favourite child, the 
Fourth Channel. If the ITV 
companies could convince the 
the authority that there was 
still time for an abortion, there 
is no doubt that this particular 
offspring would not see the 
light of day. with start-up costs 
not likely to be much less than 
£ 100 ra. and revenue not far 
short of that needed to make 
ihe service profitable, tbe 
Fourth Channel will be 10 times 
the size of the breakfast com- 
pany and place 10 Limes the 
strain on the system. Even the 
most optimistic Fourth Channel 
supporters and breakfast 
antagonists do not suggest it 
will make 10 times the profits. 

It is the size of the Fourth 
Channel burden that poses the 
biggest single worry for ITV 
in the 1980s. For the moment, 
however, everyone is too busy 
celebrating to think that far 
ahead. 


By Chris DunJdey 

THE SHAKE-UP at ITV. 
resulting from the 19S2 
franchise decisions, has been 
described as 11 the most 
dramatic in the history of 
commercial television.” 

Yet those of us who 
attended Sunday's tense Press 
conference at the IBA because 
of our Interest in broadcasting 
were struck by the fart that 
the drama and the shake-ups 
were concerned almost 
entirely with directors and 
shares: Lew Grade to sell 49 
per cent of ATV; Border (with 
tbe unique compliment of 
having the company's 
performance “ commended " 
by the authority) to take on 
a director from the Isle of 
Man; some Thames TV shares 
to be sold, perhaps, to the 
public; and so on. 

The matter of programmes 
and programme standards 
came a very poor second. 

So what effect is this 
dramatic shake-up going 10 
have on the screen? The 
answer seems 10 be: virtually 
none. The ** Big Five ” 
(Thames. London Weekend, 
ATT 1 '. Granada and Yorkshire) 
which have always provided 
the overwhelming majority of 
nationally networked ITV 
programmes are still the Big 
Five and will continue to 
supply “This is Your Life." 
“ Play Your Cards Right." 
** Crossroads." “ Coronation 
Street.” and " Emmerdale 
Farm," respectively, just as 
they always have. 

Scattered about among the 
ISA’s manifold conditions and 
recommendations surrounding 
the renewal of licences there 
are occasional references to 
programmes: Scottish is to 
discuss with the authority the 


development of programmes 
for children and “ minurily 
interests.” Channel to extend 
its hours, Thames and LWT 
10 improve their regional 
service and news (not 
difficult) . Grampian to 
improve programme services 
“to the outlying parts of the 
region.” 

For anything really new on 
screen we must look to the 
new licensees. Yet even here 
it is hard to envisage slating 
changes. Mr. James Gatward, 
managing director of Tele- 
vision South which succeeds 
Southern, has a long list of 
ITV credits as a producer in- 
cluding the Southern series 
“Famous Five," so wi* can 
expert continued strength in 
children’s programmes from 
Southampton. 

Westward's successor. Tele- 
vision Soulh-M'est N more 
mysterious, because its staff 
is so far undisclosed, though 
its application names the 
advisory boards and suggests 
dozens of series ranging from 
"How to Speak Cornish" to 
“Secrets of the Coast.” Their 
licence is, anyway, one of ll:e 
smallest and the company con- 
sequently supplies little to the 
network 

lVhicIi loaves breakfast 
television, and since wo have 
a deepening recession, the 
opening of Channel Four and 
at least two whole years to 
negotiate before it is even due 
on the air its final programme 
content (and, who knows, 
even its team of famous 
presenters) must remain in 
some doubt. Ten years hence, 
breakfast television will no 
doubt he with us. hut it seems 
likely that more people will 
still be listening to the radio 
in the mornings. 
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London listing 


reduced as electric traction is with the exception of oil, are thermal insulation. By the same 


less labour intensive than subsidised'.’ 

»m Mr. W. R curlings Such an approach is both diesel. It is worth notiog that a D. Officer, 

tr. — Alan Friedman's article insulting to the potential in- high subsidy is often associated Laram. Johnsharcn. Montrose, 
ie rise and fall of Double vestor. and smacks of “ holier with low fares as it is a symptom 
je” tDecemher 17 1 should than thou" in relation to those 0 f ^ Government's desire to 
welcomed by the City in exchanges that welcome such haVe a s0lind b|ic ^sport 

,o &y 

lents in particular. Of regulations appropriate to the mgness to invest in new ratiwa> 
interest is the refusal nature of these companies are equipment. /r om the D irectoroj 

ofL London Stock Exchange called for, and tbe investor. Mr. Seymer confuses revenue 

a listing on the basis reasonably, would expect some and capjtal expenditures. More , 


levels 


Sir.— Mr. R. Carter iDecem- 


means traditional construction 
can achieve exactly the same 
insulation levels combined with 
the greatly improved levels of 
thermal and sound insulation 
and fire resistance, which is 
built into masonry construction. 
P. J. Witt. 

Cement and Concrete 
-Association. 

53 Crosvenor Gardens, 

svn. 


tbsfce company “ did not have invextigation into the quality of ^ pit ^f P emenditure ^iow would 

0 pven track record.” in -the management. Equally . . , . . . . uer zot is loutuy wrong ui sug- 

atkfin to some other 1 feel where tbe risk/reward ratios reduce the need for future sub- gesting ^ a good j evc .] of 

curfc comments in respect of are so dramatic a close watch ndies as well as keeping fares uniaue to timber 

thet 3 in which the funds would be called for on excep- down. It is precisely because ! T, Littontti 

raisiL-ere to be spent. tional price movements, for the Britain can’t afford huge sub- °J th 

Betse of this refusal to list, man on the drilling rig will sidies each vear ad infinitum so d y kuut houses with 

the Vouver Stock Exchange always be one jump ahead of ^ . lt , sh , d raasonry wa,,s of ‘■' 0I3crete hlock ' FrfTm Mr ' A F 

camel the rescue, with the the game— the answer to which . e f p ; 7 . work or bricks have a far Sir.— One notices from the 

entire) predictable result that seems to me to be instant increases .hut the imposition higber inherent level of Press that the National Savings 

sooneAr later there was To be suspension of dealings. Df ceilings has reduced therma , iasxi]at j oa than have the movement is making strenuous 

a send problem of commum- If the London Stock Exchange investment by limiting both the structuJal cbddinK elements of efforts to sell tbe second edition 

cations! Clearly the market describes the - volatility m funds which the Government is rj . fr ._„ bui ijs nf « it is of The so-called Granny Bonds 

would Bevel op almost ex- Double Eagle shares as 'one prepared to supply and the bv JhT addiSSof non- to those aged 55 and over, 

elusive)) in London — under example of an area where we funds which BR can borrow °.„infur* ^ ^ ’ 

Buie 14 (l>(e) — because the are concerned," I suggest that from non-government institu- 

vast maVjiy of subscriptions the solution is to allow a tions. Government funded in- ae ^ eves JJI desired leve^of take care 

were frcA London, but at the London listing when the vestment can be justified -ch * eVes Uie desired ,evel of tafce can? 

same tirnktotements issued by market, and investors, clearly because higber income earners 

the man&ajent were to be are going to he in London. Of will contribute more, as they 

restricted t British Columbia course the company had “ never pay higher taxes, but lower 

market hota — very late in the made money ” while inevitably income earners will benefit 

day for Erigh investors. jt “ wished to spend it.” and the more from the lower fares. 

Such a station might prove fact is that a lot of intelligent a. ^ ^ Wallis, 

difficult eH with companies shareholders wished it to do Pembroke College. 

likely only \ be involved with exactly that. Lastly the state- Cambridge. 

routine staenents. but with rnent that the application 

exploration amps who by their “would have been more 

nature are liViy to be obliged acceptable had it been spending 

to report piferess frequently it in the XJK rather than far 


structural insulating materials This scheme could now prove 
that -limber frame housing attractive to those who wish to 

of their cash for 


The arms race 


Placing 

work 


the problems Tecome acute. I away ” is almost incredible 
would therefdp suggest that Has the Council forgotten 
had the LondoxStock Exchange that it was British capital that From Mr. R. Passey 

-granted a listfe as requested developed so much of the Sir,— Even at present levels, sider it worthwhile starting a countries, it is surely reasonable 


From Mr. A. Neafc from which the attack was 

Sir. — I find it most difficult to launched will be devastated. I 
envisage the circumstances in suggest that the most likely out- 
whiefa conflict cao occur be- come will be' the collapse of 
tween the Soviet Union and the NATO because tbe frontier 
West Presumably the West in states will refuse to be the 
its desire for peace will not battlefield and accept destruc- 
initiate an attack on the Warsaw tion tD protect other NATO 
Pact powers. Conversely why countries. 

should the Soviet Union con- In fairness to these frontier 


ha e 5 " f worlds mining and . oth ® r . . unemployment seems to he a war. Perhaps the pressure for chat all NATO countries must 

b f t V S" rV *Sr"rt!i modity indu ® tr y- , a . Dd l f tc lL regional problem, confined to increased armament expendi- accept equal risk. 

SJ?” . ? F mc ® tl \ e in danger of finding itself in certain sectors of tbe economy, ture (Major General Mans. In a war involving iirter- 


pubhe is cleair the Stack opposition to Government As mobility of labour is in- December 29) on both sides continental ballistic weapons 

Exchange s pnmAresponsibility. policy, now that foreign ex- fijbi ted by house price differen- comes from the armed services alone strategy requires that 

lo^tum tojhejgeneraJ from change restrictions have gone. tiaJs, some way must be found rather than from political con- vital spheres of interest be de- 
" “ide of the ^ past wben venture of moving work to the reserves siderations. fined by the Western powers, in- 

vards the cap ^ a j was supplied by the of labour, rather than rice versa. For the purpose of discussion, terference with which will 

non com- re j at j V , e iy few very rich there Overworked firms could de- howe ver, let jjs assume that presage a full scale nuclear ex- 

U h° r was no cal! for public subscrip- liberateJy try to sub-coctract tili ties occur between the major change. For example — crossing 


quotation of exp: 
panics is without 


Council must bear 
sibility for prev 


examination Grated there ti<n| but today there is, and excess work to areas of unem- p0W(?r blocks. Four particular any NATO frontiers, cutlin 
nave recently peel moves to publie knows perfectly ployment, and/or firms with situations must be considered: a of essential oil or mineral sup- 

make listing c-asi^ but the j^at the higber tbe spare capacity could seek sub- conventional war; a conventional plies, interference with shipping 

e respon- g -^ c return the greater the contract work in areas with war including -chemical warfare: and blocking of sea routes, etc. 
... .. 1,16 rick One should not forget labour shortages, by appointing 3 conventional war with tactical etc. 

average individual! investor ■ original orospectus for local sales representatives or nuclear weapons; and a war in- The sufeome of the acceptance 
from participating inn he North Bav must have looked petting up local subsidiaries. voicing inter- continental bal- of the above as basic strategy 

Sea oil exploration phase. . , Government departments lissttc weapons alone. or NATO is that tactical mis- 
taking it upon thenselves to WUWUI - ; ' could go out of their way to with conventional arms, and siles and Cruise are no longer 

decide that the riskd involved W. S. B. Rawlings. pl ace contracts in areas of un- w f t j, frontiers rangins from required. Further massive ex- 

were-too great resultid in the Abbot's Mean. employment, rather than in the Nor wav to Turkey, the Warsaw penditure on sophisticated con- 

exdosion of offers fofi'sale by Carneles Green. Home Counties. Pact Powers can select the point ventional arms is no longer 

those hopeful of striking it rich. BroxboUmc. Herts. To give a simple example, if 0 f attack. Experience in World necessary and exercises such as 

anyone would like 10 run some War 2 has shown that this gives Operation Crusader, which cost 

plaster cornices or do some *ho aggressor considerable ad- some £T£m arc pointless. Con* 

decorating or machine a block vantage. The other major arivan- ventional forces can be reduced 

railways Un- ? f * lun,inium t0 » sketch draw- tag v s are: a more unified com- tt. the policing of frontiers, fish- 

roIiLJnnr «t-iri«flic is mis- 1 * ul0w slH ' h work mand. considerable superiority ins grounds, sea routes etc. and 

fortunately _this stansuejs, can be found in „ u . n and equipment, superior small forces for UN purposes. 

logistics, and a more disciplined After nearly 40 years peace 
civilian population. As a i t-suli. j n Europe; ihe .sophisticated way 
it is probable, that a large area 0 f jjj e j S slK .j, that Europeans 


the roads 

From Mr. F. Mcsbah 


Ice or grit on , 

V leading. Each BR employee 

works on average 30 per cent 4Q Belvwnl Prtrfc Ave 
wore hours than his continental Wai/JtmhfrafL Fierks 
„ _ counterpart, and. in the pas- 

Sir. — Has Mr. Foster (Decern-. senger sec tor. only the Italian 


R. D. C. Passey. 

40. Belmont Par 
Maidenhead. Berks. 


^overrun despite the claim prepared to accept the 

.erman i,eneral that anti- nriuatinn.- thir a •■ftrwpntinna! 


will be 
b;. a German 


privations that a conventional 
lawk weapons will prevent any war wou j d require. A nuclear 
invasion of ‘Western Germany, war is the end of civilisation but 
The outcome will be that the with w j delv differing ideologies 
eountrj' concerntd. to avoid 3nd suspicion the massive de- 
complete devastation will sur- terrent mmt , be retained. The 


air.- Has mr. raster li/nciH-. seoger sector, oniv tne iranari r--,- . • 

ber 23), not realised that it is railways use more manhours per I flC DHCG Ol 

because the people of this land n-ain kilometre. BR is far r 

; have “ stood up for his or her behind most other railways, yiptml 
rights ” that prompts Mrs. 35 per cer , t more' man- 11 ui 

Thatcher to spell out the facts hours per train kilometre than p rom p Officer. 

you^Snno? spmd d it” t ** Sw^S^the^Fians . P On ‘the Sir. - I feel vei>_ stro^ly render The collapse of NATO ^tio^oT conventionaj forres 

Tbe early morning driver basis of these figures, drawn about the price of petrol. The win tallow. and their removal from frontier 

contemplating ice or grit on the from “a comparative study of amount of oil now being pro- . a ™ ls . regions (apart from policing), 

, roads must take into considers- European railways perfor- duced m the North Sea shuuld Hiemical v.arfare. thH -s uilh- would call the Soviets bluff— 

,V tion the conditions and drive manc^” my assertion that BR is and must now benefit the cult to visualise but it appears tbat their arniaiaeT ,t is purely 

accordingly! As for rights, the a labour intensive system seems British people — to me this is impossible to defend civilian defensive. 

- only right that Ibelieve is due justified. ' just not happening. papulations ,p a,nsi }J} As the world becomes more 

to any human being is a right Different levels of govern- It appears that quite a lot of alTacs and collapse seems lifceti . tolerant and realises That we 

to dignity. Every other right went subsidy certainly play a the benefits are being hived off In the case or conventional must all share its resources, the 

>. is really a wrong. pan in creating variations in in the way of very high salaries arm*, and tddic.l nuclvji we.i- United Nations will be a reality 

i F. Mesbai). ' rail fares bptween nations, but »nd e reel eras to foreign com- pons if is assumed tnai afivr ;,nd the need tor nuclear deter- 

per passenger mile is. indepen- the price and subside on the port to the adunun.. ■ n .. time however is not yet 

l Sir— Mr Seymer (Dec 23> is S* cou n icm t r ike 3 fs* mown red! Here npe for unilateral disarmament. 

empKffe^ TieKrS Srf'lfS S. jt L^Lmte, *o«la,uls Castle. 

Utaff per. irain mile than most fication is that costs will be most of our essentials- in life, larly the Warsaw Pact power an . 


Reading, Berkshire. 


Subsidies for 
railways 


From 3fr. A. Wallis 




retirement The scheme would 
also be attractive to many pen- 
sion contributors in that the 
pension money put aside for old 
age would not be “ frozen " 
should a person change jobs. 
The new arrangements could 
absorb a considerable amount 
of pension funds especially if 
the eligibility age limit were 
lowered yet again, with perhaps 
the proviso that funds could not 


be withdrawn until the age of 
55. 

A. I. Ferguson. 

•I. Burn.*: Conn. 

Marine Parade. Dairhsh. Devon. 

Savings ratio 
too high 

From Mr. J. Sutherland 
Sir. — Samuel Brittan stales 
(December 22) that one of the 


reasons for Ihe recession is that 
savings ratio is loo high. 

At S per cent-9 per cent of 
disposable income, our savings 
ratio compares with 20 per cent 
in Japan. Thus the Japanese 
are not only the most indus- 
trious. and richest, nation in the 
world — they also save far more 
than any other. 

J. D. Sutherland. 

Abertay Paper Sacks. 

Mail Buildings. 

74. Jameson Sireel. Hull 


This aiwouncefnctil appears as a matter ol record only. 


NOVEMBER 1980 


Province de Quebec 

Canada 

u.s. $1,000,000,000 

Term Credit Facility 
Arranged by 

THE BANK OF NOVA SCOTIA 
BANQUE NATIONALE DU CANADA 
ORION BANK LIMITED 

as Lead Managers 
and 

CANADIAN IMPERIAL BANK OF COMMERCE 
' THE TORONTO-DOMINION BANK 
BANK OF MONTREAL 
THE MERCANTILE BANK OF CANADA 
THE ROYAL BANK OF CANADA 
BANK OF BRITISH COLUMBIA 

THE BANK OF TOKYO. LTD. BARCLAYS BANK INTERNATIONAL LIMITED 
THE MITSUBISHI BANK. LIMITED NATIONAL WESTMINSTER BANK GROUP 
AMSTERDAM-ROTTERDAM BANK N.V. BANQUE EUROPEENNE DE CREDIT (BEC) S.A. 

BANOUE NATIONALE DE PARIS BAYERISCHE LANDESBANK GIROZENTRALE 
CAISSE NATIONALE DE CREDIT AGRICOLE COMMERZBANK AKT1ENGESELLSCHAFT 
r nrr.| T , V nwwAl«5 DEUTSCHE BANK 

CREDIT LYONNAIS C0MPAGNIE FINANCIERE LUXEMBOURG 
LBI (CANADA) LIMITED SOCIETE GENERALE 
WESTDEUTSCHE LANDESBANK GIROZENTRALE 

as Managers 
and 

THE DAt-ICHI KANGYO BANK, LIMITED CROCKER NATIONAL BANK 
THE FUJI BANK, LIMITED THE INDUSTRIAL BANK OF JAPAN, LIMITED 
‘ MIDLAND BANK LIMITED ALGEMENE BANK NEDERLAND N.V. 

THE LONG-TERM CREDIT BANK OF JAPAN, LIMITED 
THE MITSUI BANK LIMITED SOCIETE GENERALE DE BANQUE S.A. 

as Co-Managers 
and 

THE BANK OF NOVA SCOTIA 

as Agent 
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Gericor Group 

TRANS-NATAL COAL 
CORPORATION LIMITED 

(Incorporated in the Republic of Sooth Africa) 

("TRANS-NATAL") 

RBULTS OF RIGHTS OFFER OF 

AUTOMATICALLY CONVERTIBLE PREFERENCE SHARES 

Central Merchant Bank Limited is authorised ro announce that 
shareholders and/or their renounce*! had applied for 7.812.144 
75-ccnt-dividend cumulative automatically convertible preference 
shares of 50 cents each (’'the ‘preference shares ”/ at 1. 000 cents 
each when the righes offer of 7.989.105 preference shares dosed at. 
16h30 on 19 December 1980. Applications represent 97 .78 > of 
shareholders’ entitlement. 

The balance of 2.22% will bo raken up by the underwriter. 

Share certificates will be posted to shareholders by 8 January 


Senbank 


Companies and Markets 


Vectis 
Stone 
up 20% 


UK COMPANY NEWS 


Group Lotus dives midyear) 


MINING MEWS 


Taxable profits of Group Louis 
1in 'y(\07„ Car Companies fell in the fir.vi 

UO A(V /O half of lflSO from &R3B.000 lo 

' vivtunww £{14.000 Sales rose marginally 
INCLUDING MNE-MUNTHS fj . om £ - Hm u , fT.TSm 
results from Columbia Products. 


results from Columbia i roaucis. 
taxahlc profits of Tell is Slone 
Group, construction, fuel distri- 
bution and f»»jJeine5 concern. 


.Mr. Cniin Chapman, rftc chair- 
man. .-a;.* dos-piic a reduction in 
car sales ihe ■ ompany was able 


BOARD MEETINGS 

; -C -5 ..cs-pjr. ;t -c-t - 

,:ts d- bears '•'eu: :t 1 e Sill 1 - 

SjC- rV?!T;S j'C 
r h- ■ tiuti :so =: •:..ns. ;*r«i<s 
. Of*.:- : -J -S' T -1 ro rc: 


in its .segment of >ce specialised I 
ear and technology fields. j 

• comment j 

Group Loins has seen its profits I 
fall by over 60 per cent at the i 
half-way stage, mainly because l 


Lrtdeel gold mines 
offer much potential 


UUIIUU dUU L* Ml , f 

have improved, us expuctuu, frftm lu nuiinuin u> overall level nf 
£676 000 lo £815 000 for the year turnover ihrnugli the continued 
ended September 30. I9W. devefnpmciM of eng.-neenng 

Earnings per lOp share are activities. 

.shown as 4.16p (4.fl6pi and (ho He says liie consequent effect 
dividend is stepped up («• 1 ?p of lower production volume. 1 
fl.45pt net wiih a final payment iirn|mri innately increased ihe 
of Up. croup's operating costs per uni; 

Mr. Alford Collins, chairman, which resuhed in reduced 
considers the results satisfactory leading margins, 
in view of the prevailing Fur the year in end December. 


available as to whether dividends ara ears have become very hard to 
•e: v i of :c * a ell. Failing demand hap led ro 

“cv<“ sole.'. bjsc: w 1 " 3S ‘ r.m.i Hmi.iicu anH i“irc an> 


BY GEORGE MU.UNG-STANUY 


oj: i : nsiecro 

FUTURE DAVES 

interims 

~r*$: .. 
an j s 

Pine): 


a ell. Failing demand hap led ro ! -’ ;■ ■' V‘ v •; 

ri.-mg unit costs ..and cars arc ! THE DEVELOPMENT of tfce Jtitjajly.frora .the ?w#, jrjfnM 
probably being produced at a « K400m (£229mi low-grade gold proms. ******* Him . wilMn'v 


in view of the prevailing For the year m end December, 
economic conditions, and that 1979. ihe group reported profits 
Columbia— an Isle of Wight- U p from £716.000 m £L3Sin. but 
based toiletries manufacturer omined the dividend ifl.Tp noli. 

Si 1 s , u .? li ' s /”: ,h ? b “,a? n, !;r 


engineering, which now amount ‘ which is to be exploited In cm- shareholders in Easiem;.:.'who. 
:n about 40 per tent of turnover. ; junction with three existing are AaKki .\merieaB-+L3 pcr 
Keeping the group in profit. The ; mines, will make Western HoW- t enL An0tt Ameriam ltoid. Si 
second half— which ends tumor- = ings the largest gold mining p^r cent, Itaritofer S&ptutttigo, 
riv.v— is likely to have been loss ; company in the world ir. terms LonrJro -^fyridnrv* 3* per, yeaf . 
pros. able: fully taxed earnings ’ of milled throughput. ' , ^ 'Western per 


which resulted in reduced second naif— which ends lomor- = ings the largest gold miRLig p^p., 

trading margins. f ? noS.OOO. given as special costs p»iv — is likely to have been loss ; company in the world iit xcnr.s 

Fur the year in end December. 0 [ t i;e U.S. market. prnS'.sblc: fully taxed earnings ’ of milled throughput. 

1979. 1 he group reported profits siaied earmne- per lOp share per share may '.veil he arrtnnd ; Current plans, discloicd in 

up from £716.0011 in £L3Sui, but Jf(? Jower at l'.7p. against d.Sp. !}p f nr Ihe year. On yesterday's / documents released to share- gg 


uc ai « --- --- afwr l;tx tame through at 


Tiic efftup. which producer, 
soils and services high per- 
formance inuring cars, will con- 


Gastrrn w£U an 'S5 per 


share price of 24p, dovi7i ip. ihe holders yesterday, will yve the ceB j .share id the £Toss ^srkjnc 
pros pc '.‘live p/e is thus about $. enlarged Western Holdtaa« com- rPveDUP 3(K ; e*pundiian^<*f the 
Sm-.o there is again no interim ptex a combined Treatment- with ihe rKsairtiTCS 13 PW 


iinue tc adapt ro the changing dividend, and little probability : capacity of nearly 8m tonnes of v ^nt 'fajiijjj; to Wewlgjn.. 



CENTRAL MERCHANT BANK LIMITED 
(Registered Merchant Bank) 

( Incorporated in the Republic of South Africa) 


Johannesburg 30 December 1980 


_ .. —ihe camnarahlc figure was . ircumsiance* of world irade by of a final, the shares arc held on ; ore per year. 'mms the Wt€r‘s 25 p^f ccaV 

p C fm,n jhn rnnvtr.irt mn an extraordinary debit also creating business opportunities prospects of a recovery. j The documents addthat. tf the (ti r pr>j -swhe Hi Eastern. 

bdies tram me con sir uii ion , gold price remains strong, which vs’eslern a 23 5 rier rent 

division went up from £3.S2m ; .....j she >iiv« of ■ -2-JT • •• - J*., 

to E3.96m. and toiletries contn- -m-r f A. J ; w«wrn P HoSncs and 'he other ^ Tl,e ' 

=r —”1;! Nash £30,000 lower at year ®d;S^s»S'3Sa^^ 

00 SdlCS ° f SECO.VD-HALF taxable profits of 3.5 n net maintains the total <£42.000 credits I. After m i no ri- i lower grade ores, then the 

‘ inrohil' for thf» \car was of J - F - - Vash Securities, ihe payment at 6 5p per 25p share, ties, there was a loss of £966.000 ' Erf deel-Danfebaarheid area .«iil «amsmended ad W 

smirk after interest charged nf industrial group, improved from Earnings were down from 9.9p against profit of £3S7.000. Divi- j ** almost certainly ’ have its. owm R - 0B ta, that it -Wrt bi^oPCW 
struck after interest charged of mi m , 0 £m .000. but sirucV v, 6.5p. dends cost £277.000 f£226AOO». : sold extraction plant- This will So a Bew rmne 

this time after an exceptional Last month. the group Despite difficult trading condi- , raise Western Holdings overall bur afeo ehfcancre 

debit uf £134.000 the full ’-ear announced mea>urci io combat tions. particularly in the second treatment capacity tn ahoat h nf the Orret. «»tV' 


the half. 


packaging division ■ JO. 5m tonnes per year. 


NOTICE OF REDEMPTION OF 

Galveston-Houston International Finance N.V. 

6 ’4% Convertible Subordinated Cuararileed Debentures Due 1994 
Convertible into Common Suck of Galveston- Houston Company 

NOTICE IS HER FBV GIVEN* toxftc hnfJ.xs ct’thcS' 1 TonrcrtiMc Fupori’nnfod'Guar.tnKK-J D’’I' n ntunrs 
Due 1 99-* n he “CX tvntiirc:."] ni G.:i\c,ii>n-IJuuston hU'.r'ruiiv«njl l in.incc N.V. ("In: crn.it .on.sI ih.ct 
in JaxTJ,incc iviih ilic tvrms nt :be inc'cnnifc tbtLii ;i> «*i April If, J; uuiong Inrcraj: imri, Ujlvc-hin- 
Ilouston Company I G~! £’>. ,mJ Cinlvnl:. NjV.. Triwcv, Jnrornadon.il has clvct'.-vi to redeem u!I or the 
outstanding Debentures on iVbruan - 10. l’)Sl (the “Redemption Djte") at a Kcdcmptiun Price of 10 s .", 
of tiic principal amount thereof pin*-, accrued Inurcst from April 1*1. li'iSil to the Rukcipiion Date. On 
and after the Eedemptioo Date payment of the Redemption ‘Price and accrued imermt, v.hicii will 
aggregate 5I.ldl.~0 lor each SI.Oihi principal amount of Dcbcnruncxt will he made up'n pre.vnuii’jn 
and surrender of the Debentures-, tnuL-fhcr with all unman ned coupons artni- heri 3 a; the oiiiccs of the 
Pavins and Conversion AperjLs ;<t torch below. ' 

The Debentures will no longer he outstindi-.ur after the Kcd<3Tiption Date and all rights with respect 
thereto, including jccrujl of intca-:.: and the right to convert rhe princip.il «'f the Debentures into GIL 
Ommon Stock, v ill ewse • *n th.it d.ite, u\upt i-»r ilic right ot the holders tberev-f it» receive the 
Redemption Price jnd imerct accrued :o th.- K>.don)piioii Dan.-. 

The Delvnmrts mav be cou-.vn-.it into G-i i Common St-vk at the rate of -10.15-i shares of G-rL 
Gammon Suck for cue h Sl.tPif) nrincrpjl amount of rX-N.-nrun-t. hi oruVr i<> trievT rhr; convcr ion. :i 
Debenture-holder should compk-rv ime r-icii the CONVERSION NOTICKon the Debenuir*- or M:rn-nder 
to the Pavine and G -mer-ion \-_vnt :i •.iinil.ir siciied nmicv r. I'.vtlier wuh the D'-i-enruns m ;>• emi-.ettiii. 
A holder who virrendi-rs l>.-N-n:ure> i->r •ir.erMOR will rcccr.e a-rtilic.ite lor liic tail number o: -a!i 


emerged £30.000 lower at 
£568.000. 

Turnover for the year wa* 
down slightly at £34.5Sm. asainst 
£35.1 Ini. but trading profits 
showed a 27 per cent rise lo 
£1.51m. Put sfter increased 
interest costs of £S06.0Qi> 
i £591.0001 profits were up only 
17 per cent at £702.000. 

At the mierim stage. Jhc 


recession on the Reliant Motor achieved the expected growth in ’ The development nf :be new 
Company and group engineering turnover and prnfits, the brick area has been timed io epinesde 
fub-idianes. Most of the redun- manufacturing side increased - with an expected fall-oSf in pr»*- 
dancies and closures announced profits and the construction suh- \ duction at the adjacent niinrs 
then have now been maple- s:dury returned to profitability. ; ia’tor in the 198K Thus conv 
i iien led. A divisional breakdown of missioning of a new two-shaft 


tng mine*. 


■nen led. A divisional breakdown of 

Although the costs associated profits shows: motor manufactur- 
-.;;h these measures were ing £237.000 i £249.000 1: packag- 
incurred after the year end. full mg £278.000 ( £228.000 >; 


missioning of a nrw two-shaft 
complex is expected »n I9SS. 

A* new company. Eastern GoW 


ST- JOE’S > w;- 
CHILE VENp’HWi; 

America's St. Joe Minerals. 


At the interim stage, ihe IPb'O accounts for these costs construction jnd building 1 turning fhe -new area to account- 
directors forecast that despite under except iunal and extra- materials £165.000 (£12.000 lossi; Erfrieel-Dankbaarheid will be 


difficult trading conditions, 
nrofils for the full year would 


ordinary items. 

Tax for the year ;vas up front 


be similar to the previous level. £206.000 to £293.000. while extra- 
As forecast, a final dividend ordinary debits totalled £ 1.24m 

Substantial opposition to 
Warren Plantation plans 

Substantial opposition to ihe irate most of our resources in 


from discontinued 
were £43.000 (£13,000 ». 


The venture Is iauhriiiag; ^ 
raolsratUm programme at .tp 


prnDosed increase in ihe 
authorised capital of Warren 


Plantation Holdings, in cornier- EGM. 


on- traditional areas." 

.Vo questions were asked at the 


due of conversion. It more than one Debenture ilwlL l>c .surrendered for conversion m one time by tin: 
same holder, the number of full :h.ir-s which -h.ill bedelivu\ible upon conversion .vnall he computed oil 
thebusk ot the .iggregate prindpai amouncot-Dek-nturo so surrendered. Thecon-.ersi- in will lv deemed 
to have been ctiecied on the J«ae on iiicli the P.r.ing .and G«r. erdon Avene riwr.es ihe Debentures 
surrendered for comcrsioit toyedicr with .1 duly executed GONVIiRblON' NOTICE. No payment or 
adjustment will be made upon. osnvcrsi>»n of Debentures for jmerese accrued thereon. De-bonture.s 
surrendered lor o.-nveT-ion mu^r be accompanied by .oil of the iourtcen interest courvns maiurinu each 
April l.i tri«ru J9S1 xJiroueb 

IX-h-iii ure-s m.w be submitted for redemption orcon’.orsion at the offices of CiiiKmk in: Amsterdam, 
Bruv't-Is. Franklurt Main, Gencv.i. London. New York I HI Wall Str.vt on!;, i. Pari*, .md Zurich, and at 
il>.' oUiets ot Citibank I l.u.wnil-.Hirgi S.A., l.awmbourg, Uunquc Inumitvujiea Lu\cniKxirg, LuxeinLuurg, 
and Swiss Banik Corporation in B.il-.lu 


lion with the current rights 
issue, emerged at an ECM 
yesterday. 

The mol ion was carried wilh 
3.5m shares in favour and nearly 
2.5m- shares against. A total of 
S.4m shares are issued. The one- 
fnr-four rights issue, which is to 
raise £2.9iii for expanding the 
group's activities in developed 


T!ie other directors :-uspect 
ii-.v Si pef. a Belgian company 
»h.n has built up a 9.5 per tent 
■stake thb > ear. opposed the issue 
a? veil, 

Mr. C. D. Jakes, managing 
dtrci lor of Warren. «aid re con- 


mg £278.000 I £228.000 ; Holdings, is to be formed to tnmugr. y-h..cao 

provision has neen made in the engineering £100.000 < £278.000): finance the after-lav cost nf has entered min an 

t-unsiruerioh jnd buiJdinj; ' turning the npw area to account, vwture mtli wwisiman.-M.* ig 
materials £165.000 (£12.000 loss-i; Erfrieel-Dankbaartieid will be Germany s pr«ir:<ag ana xt^ 
other activities £45.000 i £73,0001. : worked a" part of an enlarged Cnueao companies, tperva ant 
Central costs .tcccunfed for Western Holdings complex, and Indo. ; - - ' 2 

fSO.OOO t £205,000 1 while losses will benefit from that mine’s tax The venture * .-uinehing * 
from discontinued activities - advantages. exp.aratton programme .at ip 

were £43.000 (£I3,00Q». • Eastern wUI provide loans fo Sancarron project, aomti J 

. Western Holdings and this, miles north nf E! Inda. W so .. 

• comment I coupled With the fact That part silver and copper it. me. nirretrf .. 

On its contmuioe businesses. : of the estimated total capital under development by st. JM 
J. F. Nash Securities managed > expenditure of R400m will come Chile. 

a respectable 22 per cent — -■ — — ■■■' — ■**? .. 

increase in preliminary pre-tax! <n AtkTfr Tntvrnr n>TWf 

profit. But attributable earnings . JtJAJN JfcV JttJCaJL UJtvi’i 

have been badly hit by a higher ! 

tax charge and the maintained i WKiumday ■ 

axvidend is only just covered.; DKsmtMr 24 !98P *ar _ 

Following the £lm rcorgam'sa- ' . . 1 “ 

tion announced last month, the i BANKING P K P ARTMEKT ’ . 1 _■* • 

Reliant Motor subsidiary has j 

tut Room production by a third , ..... * £ 

tn SO a week and slashed capitat**... - i4.9M.ooo 

Scimitar output by 80 per cent public oipwJe* 


WMnntfay 
pacambar as toaa 


lncr«an + o 
Dscitw *-v 
•■or w w. 


in only 10 a week. The packag- 
ing business is expected to 
continue in grow (his year. 


Bankers Deposits 

Ro servo & other Accounts 


Sl.7J2.S4S 

rV87.9B0.ca7 

653,502,109 

IJfrLTeTfiao ' 


group's activities in developed T I A? , r c /. <,W - , f C uJ m Thnm ^ 
countries, has been contested I thmk we can hold them off 


GALVESTON-HOUSTON INTERNATIONAL FINANCE N.V. 


publicly by Mr. Konrad Legg. a 
director and former managing 
director who controls 5.2 per 
ccnr of ihe shares. 

Mr. Lege said yesterday he 
objected «o the implied change 
of emphasis in the company’s 
affairs away from plantations. 

Mr, H. J. B. B. Salmon, chair- 
man. said at the meeting that 


cirtcred the outcome of the ECM ?™; (his. year, . 137.757^ 

, f ' fin- ' ^.1 lhn k„,.H thanks largely ?n ube increasing 

- I-' Smcf decide? m makaa bV wnlriiw,i °n defence-related i assets 

r thSh off" hu.sinpss and the engineering Govammont Sacur-tiw. . %5i,e ss.sst 

J think v.o can hold (hern off. 1 00 I( bri-hter Orders AUwwoa* & Other Account* ?3M?5'£2.’ 

, £jrJ! « w Bet 8 cSSJ&S 1 e £5 n »E ! Ksr 9 U3SS3& 

a* proved and this operation may ! Com 504,28a 

hh’i™ of «hare" hc * maintained instead of sold as . — "l ie ? 757 TOS 

? c J. n,s suggested in November. How-; 


•S5t.eSS.8SS 
20a.lB4.-i5c 
SOI .044,860 
26,336,366 
504,288 


2,t39b r S 

z*,sa6.e 

45,9C3J 


* 3B.5J02 

- 1.0833 

- 25.629* 

^ 4.b25» 

- P8 


holders to change the direction 
of the company and I have no 
argument with that.” He said 
he expected tn lake up his 
rights. 

He declined in s ay whether he 
would retain his investment in 


suggested ;n November. How- • 

ever, the brick works, which ! toev 

performed well Iasi year, are : IboU 

experiencing nufoi trading, i . 

Capital gearing is nearly 50 per • Uab,l,t,M 

cent and the interest charge '■ Not®* Utued 

remains uncomfortably high. At ; }" --i " ’ 

ti<n chomc vioM i in Bantor.g Dapartmorrt- . 


December 30 . 19 S 0 


V. ni*. emus would retain his investment in «. uno[ian -’ed the shares vipW > ,'2“' ,K ' RS 

the board had no intention at jhc company but said he was m JL than 17 ’ 3t . r ,. en: ‘T>w t . 

the present lime of changing its wl nf n5 (o remain a director if 1".,™" XodnS marii'n. otKr 


ISSUE DEPARXS1ENT 


1 1.400,000,00a 
J 1,373,66 J.&J-! 
2e.33B.386 


asset structure, thereby ensuring the ^er members of the board 
that we will continue to eoncen- wished him to. 








r ^ 

from a 25 year with profit 
endowment maturing 1st January 1981 
Gross Outlay £10,000^ 

Yearly premium £400* 

Bonuses at record rates 
are declared for period 197 8-1980 

Future bonus declarations will be yearly, thus 
giving policyholders the benefit of annual 

compounding. 

Terminal Bonus rates are also improved. 

Full details available from all branches. 

*In the example above the policyholder would have 
received on the yearly premium an income tax 
saving averaging £65.36 reducing his total 
outlay to £8 ; 366. 

SCOTTISH 

AMICABLE 

UFE ASSURANCE SOCIETY 

1 50 St Vincent Street, Glasgow G2 5NQ. . 


-| Dealings tn the new ordinary CJnous 

shares, nil paid, will begin irday 1 

and the Ja.st day for acceptances 
is January IP. The shares were 
unchanged yesterday at 173o. The 
rights price is 145p per share. 

TSB transfer 
unit trust 
management 

The TSB Group is planning to 
transfer “ in house " the invest- 
ment management of two of its 
unit trusts in ihe New Year. 

TSB Trust Company said yester- 
day that from early March 19S1 
the TSB General and income 
funds will be managed by tbe 
Central Trustee Savings Bank 
(CTSB), instead of J. Henry 
Schroder Wagg. as at present. 

The move, the company says. 

“ is being carried out as part of 
an overall TSB Group policy to 
transfer all appropriate banking 
and investment services to 
CTSB.” The TSB Trust Corapany 
aJso wished to stress (hat it had 
been entirely satisfied with the 
excellent service it had received 
from Schroders over the last 13 
years.” 

CTSB has been recently build- 
ing up its investment manage- 
ment expertise and is 
responsible for roughly £160m of 
pension fund money, in addition 
to the major part of the liquid 
assets of the 16 regional TSB’s. 

CTSB is also advisor to TSB 
Gilt Fund Managers (Channel 
Islands) and (he Channel Islands 
Pension Fund. 

The two UK unit trusts for 
which it wil* soon be responsible 
currently total more than £130ni. 

ELIJAH COTTON 

Mr. .lack Cheetham and Mr. 

David Milhum, partners in the 
chartered accountancy firm Peat, 

Marwick, Mitchell and Co., have 
been appointed receivers and 
managers of Elijah Colton. 

! pottery company of Stoke-nn- 
! Trent. 

Mr. Chcciham said it was 

hoped to sell the company as a 

going concern so it could" fulfil 
forward orders worth £300,000. . 


more man i« per cent. me j Government Debt .. . . 

company may produce margin- ] Other Government Securities. 

j’lv improved results Inis year ’ other Socuntiw 

os;: the dividend looks pre- j 
carious. I 


11,0X5,100 
9, 106.448.253 
2.282,536.847 

11. 400,500.000 


lya^ 


25 15,000 
*0*74 1 

■ XB<375 
£3*4.075 

"^5r00 f aoo~ 



"7V*IV J/enpr*'* very intmrOing Cold Lrttrr ir publuhtd ut South Africa but the majority nf Hr. Jfmtfrr* V . 1 

seniors reside in the L'mttd State% The letter concentrates nusr.ly rvi tfiefah! market, mervur both the buite , 1 
and leading fold shares ruuatwn. There ere also eery useful cumnents ae tfue lAsm .<o«» nr: the r*Urtn 

performance of gold than* versus the Dow Jones hides, jfr. Wm.frr'j letter i* c/ww treli im rth rrmliAg 

Alex Herbage — LMAC Economic Newitatur, Andorra. Cent . 

GOLD $5000? 

Outrageous or Realistic? 

"What about goH at thc’iiU'.raj.'^cs" price r.f S.^3007 is is rvaliy u rw (-.g-term Ox- 
pBL-UtionT Tony Hen fry dusni-xvi the iirropcd* a# «. ell a= : :ho nepwiv*- .»f «irh a prer 
in a current iisue of TONY HENFREYS GOLD LETTER. !*■ ?-'»> '<r S'.t'fiO junt 
around the comer? Or perhaps $■£•/: Wherever the price i>. kn>'W -.rr.-u Tony Hcnfrey 
ia haying at all time.*. Wh.iis the nuifaofc for Smith Ai'ncfin ir.nre? itke Aiijjl-- 
American. Blyvnoruitzlch. East Dnefc-nioin, Wp]kr*m and other?” W«l l*«u!h .Urican 
gold shares eclipse l.'S mdujtrial shamv? How about Silver ?31? Tno.v Hcnfrey 

saying aiwut PJaimum? (merest KatcsT Pow J'MUf? lJlw?Jusi how ’vilncrahlc” r- the 
DowZ Has Lhe dull nr had -it... again" Which oomoxtitics and which currcuues ara btac 
situated right HuWT. TOM' UKFSEh 

When You Think GOLD , Think of Tony Henftey—a South A/Han! 

Toll no longer have to iwe vnur invest men: decisions on rumors or conjecnirr. Now. yea -..an hav* Tony Hep- 
frey’s FAlTS— the facts chat the ci-pens reiy on. An interna; k'naDy-Jcnnn'n South.. A/n-^n, Tan;Hcntrey Is 
literally “on-the-TKit’ and keeps his fingers on the pulse of events. gol*i waichen, rr.i.-i v.l proa? 

increases (& decreases) for Gold an*H Silver. Thny Hen free ditln’tl In fact, an esceptwruCiy high j rttnUe: vi 
his major forecasts h ave be en dinvt profit movers thet might hare changed y/iaR 0 U'R oik in> w-an.i.tfctfm-J Tone 
Henfrey’a GOLD LETTER ipublhhed bi-wecklyi. is a rcmariiafah accurate a.!.sc.'.*mert the G. d priiai. tn+1 . 
and the than.- market and iniemational interest in the future of Gold. Written in Sou; a Afr*..a, rirtrrf x-A 
mailed trvm New York City, it aho covers .*.tockr, coramodir/ef, metal;, a. her and c^rrmrie., .- naSBCflMS is 
uniquely its own. We invite. you to find out fur yourself what Tony Hcnfrey u Eayrg r.gbL na - 

i T? 1> 1^' f Tils ‘TTow V code t- 3! -show yn wiattaTeeJ: f?mhcn i s we tieg h 
1 A JLVJLU A J • gnld shares, the rt*k? a no p-ofi-, t rv.-S: .a vUfc. fn.vr.-d 
H denJ' and dct?. >■ ull re»l all about me Rami ami KrAiirsM. :.--v r -id -r.es *od 
| lore tiuI io liiruar imre*ancn: ir. gjM uni pirc 1 '*iarr**. Gold and Catd Ska p? :>:la-».!r^c 
H anywhere dse at ary price, and a dtetrihutod soWy m .ah.<— L-eis iu Ton; Hetey’s Gold Letter, - 

[""tootTienfrey’s” 7 

I w— j gold letter 

MflUCY DRPV’ I P-O. BOS 3577, Durban 4000. Republic of $onth Africa 

ITI UnC rOHU IV | Tr?: I trail lu iirawa-c r.;.- V.. I *.• r.- -. ,-h r .nj.-rc- t/: rrm-t rri-. Vc. 

fSIIABAMTEE! I Thavewcray 9riwniSrfl l:;i.-r; \ -vi-o* «+.-■»«-( 

UUHnHIl I CCS ■ si^ai h'lrwMinheraBJafiwcciycf'iiViV iOtcC.iSIjtL'FiXYRv'jXbC'LD 
iratany time. Tor any renson, | ’’ fc *X'LD SHARES’ 

you fwl (fiat. Tony Henfrav's j cOncYiartSissaeJTASr-O CFaJfr:fcn3iria4rAtS3 

(.old Letter is not everything S CThrwmrr.-r-iFt-w, L’JS S'- 

tie say it is, jus* a»k us to I JP^mcntsmy aL-i n.; r-..-.-.r •m-ipr- -•* rohia) 

cancel and •sce'Il refund every? | ^ ^ lawk _ 0.a”i‘*irv: 

penny the unused -portion ■ OAatri:»nE»rre;* i, t .i'A L.54».:crL"aarg8 



BjICNTHEvnaYM 

MONEY-BACK 

GUARANTEE! 

jf at any time, for any reason , 
you feel tfiat Tony Hen fray's 
Crfild Letter is not cvcryihinfi 
ant; say it is, just, us to 
cancel and wk’II refund every 
penny nf the amused portion 
of your ruhscriptinn. No.jucs- 
tions asked, and n»* farther 
cnligation to you ni any kind. 
And yon can keep yonr free 
copy nr “How You Can Profit 
From Gold and Gold Shares, ' 
with our compliments! 


Naaetrriat). 

Adarres 

City . 


Dacember 23 
Banco Bilbao 
Banco Contra! .. 
Banco Exter-or .. 
Banco Hisnano .. 
Banco I nd . Cat. 
Banoo Madrid 
Based Santunasr 
Banco Urquiio . 
Banco Vizcaya 
3ar.co Zai3-ior» 

Dridados 

Esoanola Znc .. 

Fecsa 

G»‘. PraC'odss ... 

HidroU 

Ibordusro 

Pe: ideas 

Ps::a! : bcr 

So^afisa 

Toll‘o-JlC3 

Union Buet 


26- 

2f'4 

~S2 -3 
46 

62 -23 
24 -2 
71 -2 

61 -0 Z 


fB3 

6t 

57 +fl S 


NOTICE 

To the holders of; 

CONTINENTAL TELEPHONE 
INTERNATIONAL FINANCE 
CORPORATION 

o!£5 Guaranteed Convertible 
Debentures Doe J9S& 

Ta accorflinw »itn the pn>rls:or.? o* the 
Jr.^ec'.'J.'o dated as or Kerch i. 15C8 
a Kor . 5 Conitr.entai Tcirrhoae Inurr.a- 
v.ona: Finance cortorauort ithe "COm- 
jiany" •. Cor.t:ntmal T°Vphonc CirFOra- 
-.hj.-.. Guaranwr, ar.d Fir:t National City 
Bank '..-.ow Ca .I] ink. N.A. >, Trissoe. th- 
p«ce at vh:eh :fce 5 : ..' Guarar.trrd 
COB’.vrrrSjJf neSrc-Ttcrei due 2533 °l :he 
Company are eon-.orr:fclc Icta camraan 
slack or Continental Te'.cphonc corpau- 
icor. hxi hern adjusted (com SSiAt per 
sharo lo &2-S.22 pec chare. 

CONTTVE VTAI. TELETHONE 
CORPORATION 
By. Charles u Eoil, Xrcasttrcr 
Sated: Secflmhcr 30. 1330 


M. J. H. Nightingale & Co. Limited 


27/28 Low Lane London EC3R 8EB 

Telephone 01-62i 

12i2 

1973-30 
High Lowt 

Coronary 

Price 

Gross 
Change Div joi 

Yield 

% 

,P.*E 

&9 

39 

Airsprung 

60 

+ i 

6 7 

1T.1 

54 

30 

TJ 

Aentnaqe & B hades . . 

32 

,- j - ; 

1 4 

4.2 

U' 

1£B 


! Bardon K>ll . , 

188 

- 2 

97 

' 3 *i 

70 

V.O 

63 

County Cars VJ 7V. Pf 

63 

— 

It J 

2H 

— 

1C1 

63 

Dehor jh Services ...... 

36 

— 

55 

3.7 

48 

■.;« 

SB 

tor-ic Horse II 

120 



7.3 

SA 

5 3 

129 

CO 

B rodcnck Parker ... 

6*. 

— 

'VO 

1S.0 

2.S 

126 

74 

Georgs BUlr .. . . 

7= 

— .. 

3 ' 

4 a 


104 

45 

Jackson Group . . - 

•CA 

-4 1 

69 

fi.fi 

S9 . 

1S3 

103 

Jamas Burrougtt 

Soti«r; Jcnk.r.a 

~22 

— 

• 73 

. 6.5 

106 

320 

242 

???■ 

— 

3i 3 

5 S 

— • 

3j 

50 

Scrunons " A " 

21 



5 5 

ia.4 . 


222 

17a 

Torday Umiied 

i*- 1 

— 

151 

6.3 

38. 

44 

IQ 

Twnlock Ord. 

13\ 


-i— . 

-»• 

-* ■ 

30 

70 

Twilock 15% u’LS ... 

79 

n- 

tilD 

. IS O 

. *■». ■ 

36 

23 

Umlock HolO-nss 

3S 


S.5- 

SJ6. . 

5.4'”. 

’0i 

42 

Wakcr Alexander ... . 

153 

— 

5.7. 

.*3.7 

---5 A - 

2S7 

136 

W. S. Yoatea 

2S1 

— ■ 

12 J 

-4.3 




\ 


I 

• »l J 

~f 




-3- : 

f i 

* i 

r- ; 





Financial Times Tuesday December 30 19S0 









-iSW- 


i"V 
















































* -v or*- 
■ ■■ ; * ' ■/ vt. % \- 

? ■ ■ ■ ’ * ’ •/ * .,■ 

V _ i . ?.• : V^-jr,-' virV: 


<-.?■ 



v '5 • 

ti ■'* .. 

•a> % . :•* 

#r 

.'. • j. »<«!*? 

. • *;i- '! 

. "* 

./vC 
























. - ■ \: ‘ 








'• '>■: 



































•<> f 


*** 1 .*' 


TAG has the lOi 
pick winner aft# winner. 

■The TAG-sponsored Saudia/ . 
Williams racing team has become 
oneof 1980's great success 
stories— winning the Formula One 
World Championship for both driver 
and car constructors, setting a new 
world's record for the most points 
accumulated in one racing year, 
and capturing the Eutectic + 
Castolin trophy for car reliability. 


TAG became involved with the 
team-in 1978 and was one of the 
first sponsors of the Williams- 
designed car 

TAG'S ability to pick a winner 
isn't limited to Grand Prix race cars. 
Three years ago, we foresaw the 
Middle East business world's need 
for a new kind of business jet. And, 
even though the luxurious wide- 
body Challenger was then little 
more than an exciting concept,- we 
became its exclusive distributor in 
the Middle East. Today, Challenger 
■ has been certified to the toughest 
performance standards ever, with 
state-of-the art technology that out- 
dates every other aircraft in its class. 




Tnat's how the TAG Group works. 
Ahead of our time and miles ahead 
of the competition in finance and 
investments, trade promotion and 
assistance, aeronautics, construction 
and equipment, tourism, hotel 
and agro-industries.. 
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de BROE HILL CHAPLIN & COMPANY 


Executive Selection Consultants 


BIHYiyOMAM. C4PCIFF Ol*--3v“'. LiflM /.O’ViJC*' AM S7£Sr. A£H'C.4S7W. SOTTINGHaM MU SHEFFIELD 


CORPORATE FINANCE 


Director of Finance 


French interests 


STOCKBROKING 


To expand this Department we are seeking a Corporate Finance Executive. The successful 
candidate should preferably be aged 35-45 and will probably have a professional 
qualification although this will not be essential if he or she has preciously had ^ood 
experience in this work. 


South Herts . c .£20,000 -+- car 


The Executive will be Involved in a wide range of corporate finance activities and will 
be expected to attend most meetings with corporate clients of the firm, marketing the 
firm's services and delevoping new business. 


Salary is entirely negotiable and will not be a limiting factor for the successful 
candidate. Prospects for the right person will also include an expectation of partnership. 


Please ante with previous experience to:— 


Ourdif-nt is the t'Ksubsiiiiary. {turnover £100 million) of a 
major US pharmai.ttunV.ai multinational. Internal promotion has 
created iheir need fora nnu Director of Finance. Reporting to the 
Managing Dim, lor. the position will carry responsibility for the 
entire l 'k finding turic.tion and 100 accounting and EDP staff. 
Candidates must be in llinir IIU’*. qualified and experienced in 
l ! S accounting lediniques in h manufacturing environment. 
This vital role demands credibility and highly developed man- 
management and problem solving skills. The career prospects 
and fringe benefits dreexi:** I lent. 


Barclays Bank is rcstrucunri&g 
some of the sharehoiduigS of its 
French subsidiary, Barclays 
Back S.A. It is planning to sell . 
46 per cen' out of tts 51. per 
cent stake in Sorietc Bancaire 
de Paris tc the Esptrfto Santo 
"cdup of Portugal. 

As part of the transMiicn.- 
Barclays is taking over Socieie 
Bancaire s IS per cent state In 
Socieie de Basque et dTnvesliss- 
nienls iSOBl) a medium and 
long-term bank based in Monte 
Carlo. Monaco, thereby 
increasing its state in SOBr to 
44 per cent. The other share- 
holders arc the Paiuel-Xarmont 
family, with 30 per cent, and 


Ltadr&hank Bheififoiui . P& 
with 2fl pee cent. 

Barclays acquires its iinjtn 
states in HSocietc Bamaira & 
SOB! In. 1373. , 

Barclays isaW yesterday ft 
the onSinal ‘ invEWjnent: 
Soriete Bzwcaire-bitf tseeninw 
with the intention trf aoqqir>i 
its SOW stake, which offee 
attractive growth flpportonitii 
But Barclays declined. cbmop 
on whether It. intended 
acquire control of SQSl m t3 
future^ 

. The PalueHttanront- - ^ 
holds 43 per cent of Soc-ie 
Ban cake de Paris: 


The Staff Partner 


WILLIAMS de BROE HILL CHAPLIN & COMPACT 


P.O. Box 515, Pinners HaU*Austin Friars, London EC2P 2HS 


Mrs. J..M. Rroivn. He*: WSl'.-'FT. Male or female candidates 
sh.iuld telephone in confidence fora Personal History' Form 
01-734 R852. Sutherland House, n ; 6 Argvfi Street, 
LONDON. U'f F. life’Z. 


Bahco buys 9.5% stake 
in Record Ridgway 










35 IMew Broad Street, 
Tel: Ot* 588 3588 or m 
Telex No. 887374 


London: ECS iW.SifVIHj 


BUSINESS AND INVESTMENT 
OPPORTUNITIES 


Babco AB. the Swedish hand 
tool group. ha< followed up its 
£4. 13m cash bid for Record 
Ridgway by purchasing nearly 
10 per cent of the UK company's 
shares in ' the market. 


588 357B 


Opportunity to build a claims operation up from scratch and develop a rapidly expanding credit fife insurance 
operation leading to greater responsibility and earnings in the future. 



CLAIMS MANAGER-CREDIT LIFE INSURANCE 


NON-U.K. TAX LOSS 
OPPORTUNITIES 


By the lime of the offer 
document, out yesterday. Bahco 
had bought 911 t OOQ shores at 37p 
each, the value of Its bid, at a 
cost of around £337.000. 


ATTRACTIVE SALARY 


CREDIT LIFE INSURANCE OPERATION OF MULTI-MILLION DOLLAR FINANCE COMPANY 


We invite applications from candidates, aged 28-37. who have acquired a minimum of 4 years' practical experience 
processing credit life claims, personal accident claims and not less than 18 months' experience as the number one or 
number two heading a department or section in this specialist area. Responsibilities will cover the processing of personal 
accident and death claims (with particular emphasis on the former), premium collection, issue of policies and liaising with 
actuaries. An exact and tidy mind plus good commercial sense are vital qualities. Attractive initial salary is negotiable, 
plus car. contributory pension, free life assurance, free family BUPA, assistance with removal expenses, if necessary. 
Applications In strict confidence, under reference CM 4014/FT, to the Managing Director: 


CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED. 
35, NEW BROAD STREET, LONDON EC2M JNH. TELEPHONE: 01-588 3588 or 01-588 3576. TELEX: 887374. 


Shipping Executive 


International shipping company, based in Geneva, which operates and 
manages different types of vessels including tankers, bulk carriers, tugs, 
barges and offshore facilities is seeking a highly experienced 


Ship Operator! Manager 


with knowledge of ship brokerage, marine insurance and ability to negotiate 
charter parties as well as ship building contracts and ship acquisition 
contracts. 


Most attractive conditions and salary are offered to successful candidate 
depending on qualifications, integrity, experience and dedication to 
business. Candidate should be prepared to travel. Age between 30-55 


years. 


, Please reply to : — 

Secretary to the President 
INTERNATIONAL MARITIME SERVICES CO, LTD. 
5, Quai da Mont-BIanc, CH-12I1 Geneva 1 


Major U.S. corporation has losses arising from 
commercial operations in subsidiaries or branches 
in jurisdictions listed below and is seeking parties 
able to utilise such losses: 

Australia Portugal 

Austria Sweden 

Brazil Venezuela 

Japan ' 


This represented just over 9 
per cent of Sheffield-based 
Ridgway's equity, but Bahco 
bought 150.000 more shares 
yesterday through stockbrokers 
Panmure Gordon to take its 
stake up to 9.5 per cent- 


Ridgway. which is in (he km 

industry as Bultca *53 pet ce 

owned by Investment a 

Promotion 1. mud* a £262.000 pr 
tax loss in the year' to' Septan h 
ZS, 1980. It’s board says the b 
too tow for ti to rwormner 
acceptance, hut - reel* • sha? 
holders should have a caan< 
to consider it. 

Mr. H. Peter Harf, chairm 
of Fisht-o's UK opera t ion. throuc 
which the bid is betnj; mode, sji 

in the document that the j*u 
chase of Ridgway would erta 
a financially sound ir.temabw 
group in the face' of growls 
cem petition from the Far Ea= 
The offer elim-s on January 


Christy Bros, sells 8% 
stake in Roche Plant 


Responses will be maintained in confidence. 
Write Box F.I702, Financial Times, 

10, Cannon Street, EC4P 4BY. 


We hope all our corporate and personal clients had 

A VERY MERRY AND HAPPY CHRISTMAS 
and guarantee that we will spare no effort 
to ensure that you have an even more 
TAX-EFFICIENT NEW YEAR 
Ackrili. Carr & Partners Limited 
Tricorn House, Five Wavs, Birmingham B16 STP 


CHRISTY BROS, the Chelmsford 
mechanical engineering group 
which is holding its annual meet- 
ing today, has sold its S per 
cent stake in Roche Plant Group. 

The shares in the plant hire 
and truck services group were 
a residue of the early 3970s 
when Christy tried abortively 
to merge with Winn Industries 
and Roche securities as it then 
was. They cost £132.000. 

In the latest balance sheet the 
shares were written down in 
£87,300 or 23 p a share. 

In May last ye3r Cfiristy Bros 
was taken over by TUr. Jim Dyer 
and Simon and Coates, the stock- 
brokers, acting for investment 
clients. At the time the new 
board said that it intended to 
sell the Roche stake at some time 
in the future and discussion? 
have tajten piace since then a? 
prices between 22p and 24p. This 


level reflects the range at wide 
the shares have changed haaii 
coder rile 163(21 since the Us 
in g was cancelled last Februan 
Roche shareholders indud 
County Bask which own* ZS 
per cent. Electro lnveetjcer 
Trust with per cent and J. v, 
and T. Connelly with 3.8 r? 
cent. 


PENNINE COMM*L 

Shareholders rf Pennine tow 
mercial Holdlnp? nnaniinousi 
passed the foilowiiu; resolution 
at yesterday's ECM: that th 
company acquire 1" iwirol 
sianocLs from Mors.na ug ;ti 
terms of a Condi Mortal contra* 
dated December 10; that iH 
company acquire land and liudv 
incs at 91-97, Coleman Rue: 
Leicester, from Rapids'. red. " 
the terms of s condttiona! co: 
tract dated December 5. 


YEAR-END TAX PROBLEMS! 

Shelter max Carpownn Ta-. bi'l by 
investing in Containers and earn a 


return on raoital ol up » 60", p.a 
Individuals ioc oan eam up lo 20% 


IBM ELECTRIC 
TYPEWRITERS 


SHARE STAKES 


Individuals ioc* oan eam up lo 2*3% 
xav Irea. 

full details hem 

LANDLESS CONTAINERS LTD. 

FficSPOST. Cambcrley. Surcy. 
GUIS 2SR. 

Telex: 358997 La neon G 


Factory roconditionad and 
guaranteed by IBM 
Uaso 3 years Irom under £3 weakly 
Rent IBM typewriters Irom £26 
per month inc. lull service 


Tel: 01-397 9499 


GOLD SOVEREIGNS 
AND KRUGERRANDS 


LIMITED COMPANIES 



David Grove Associates 

Bank Executive Recruitmcnl 
60 Cheapside London EC2V 6AX. 
Telephone 01-236 0640 


BA^KING/CLERICAL 


mmrm £is r ooo 

A challenging opportunity, in an expanding environment, for an ACA with'- previous bank audit 
experience. Vacancy responsibility consists of setting-up and managing a European/Middle East 
audit section. Our diene's specification calls for candidates to have specialist data- processing 
background. Fluency in French (German an added advantage). Preferred age 30-40. 


ACA (TAXATION OFFICER) 


c. £13,000 


Excellent opportunity for an ambitious ACA with specialist corporate taxation experience gained 
with a Financial Institution. The successful candidate will be responsible for tax planning and 
compliance with EEC requirements. Knowledge of a European language an added advantage. 
Age preferred 27-35. 

IN RESPECT OF THE ABOVE APPOINTMENTS PLEASE CONTACT 
NORMA GIVEN ON 01-248 1858/9 

All Banking vacancies carry an attractive range of fringe/mortgage benefits 




PUBLIC NOTICES 


Bought and Sold in 
strictest confidence 
FREE ADVICE AVAILABLE 
Phone Mr. Cavendish or Mr. Woods 
0244 24316/3785 95 
SHAW CAVENDISH & CO. 
(Bullion Dealers) 
Cavendish House, Chester. 


FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE FOR £95 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
Epworth House 
25-35 Ciw Bead, EC) 

01-628 5434/5. 7361. 3936 


METROPOLITAN BOROUGH OF SCFTON 
VARIABLE RATE REDEEMABLE 
, STOCK. J9BJ 

The Council ol the Met-OBolltar. Borough 
of Seftan announces that :ne hall veanv 
payment ol intern- due an SS:h June. 
1981 on the above stock will be at the 
rate of £7.5938 (leu income ia«J ner 
£100 stock. 


CLUBS 


If you Own or are Purchasing 
any type of Modern . 
OCEAN-GOING VESSEL 

'hen ship management subsidiary of 
currently Britain's most successful 
5 hipowning group will manage your 
vessels with the same care and 
consideration as their own under 
either British or foreign llag. 

Write Box G3050. Financial Times. 
10 Cennon Street. EC4P ABV. 


MANUFACTURING OPPORTUNITIES 



EVE has outlived the others because of a 
policy of fair play and value for mane*. 
Supper from 10-3-30 am. Disco and too 
musicians. EHamorous hostesses, exciting 
Dooruiows. 189. Resent St- 734 0557. 


NEW MARKET. PRODUCT5? For details 
of companies wishing to trade with U K. 
write Deot. F. 15 Selvage Lane. London. 
NW7. 


CASH FOR obsolete industries, fines. Must 
have , working cauioment with snares 
availability. OMC. 10> Borough High 
Street. London Bridge, or -403 3007. 


Energy. Finance and General 
Trust Holdings. E. D. Barkway. 
director, has disposed of 25.000 
shares. J. V. Woollam, director, 
bas disposed of '27.571 share*, 
non beneficial. The shares bare 
been transferred to a company 
in which both the above hare a 
substantial equity investment. 

Culler Guard Bridge Holdings 
— Midland Bank l Overseas), 
nominees, now hold less than 5 
per cent of the company's share 
capital. 

CHT— Carparo Group acquired 
through the market yesterday 

200.000 ordinary shares at 50.5p. 
Holding of Caparo in CMT now 
totals 4,395,000 shares (18.7 per 
centi. 

Cornell Dresses — Mr. - H. J. 
Rose, director, has accepted the 
offer by Polly Peck ( Holdings i 
in respect of his bolding of 

52.000 Cornell ordinary shares. 

Chapman and Co. (Balhami— ■ 

Morgan Grenfell Special Exempt 
Fund is interested in 1B0.000 
shares {6.66 per cent). 

London Shop Property Trust— 
Dillroad, wholly-owned subsi- 
diary of McLeod Russel and Co.. 
on December 16 increased its 
holding to 2,216,962 shares. 


Assam Trading (Holding*! - 
Broadband Properties bus 
posed of 252.950 *B' shore 
reducing it? ho?diae to 4M 
(49.91 per rent nf. that ctos" 1 
The trustees of ihe J. '* 
Guthrie's 19S5 settlement h.:v 
purchased a further 45,000 *' E 
urdmary shares. This, tosethe 
with the holdmc In u A " -.hafir. 
indicates u combined inierj-s: 
both “A" anu "B" shares * 
5.37 per rent the total tn u«:y 
Whitbread — Mr It. K. f.. 
Breltlc has been replaced 
joint (rustee f i: a inf ft acici 
holds 108.925 ** B " ordinal? 

shares. This disposal reduces Mr 
BreiUe's interest to bcinv? 5 per 
cent of this claw 
Laing Properties — Sir 7^ 
Moms Lams disposed of 
shares. 


John Lainc — Sir Moms 
acquired 160.fi00 u: dinar;.- shares 

Siarwest/Hawthoni Leslie — 

Starwest Investment Holding 
has puruh-jserl a further -tS.fipO 
Hawthorn Leslie shares a* 1?*P 
per share, bringing its 
to 1 , 111.850 shares ' < 41.37 per 
cent). 


COMPANY NOTICES 


ARAB-MALAYSIAN 
DEVELOPMENT BANK 
BERHAD 


PORTUGUESE GOVERNMENT 


United States Dollars 
Twenty Million (USS20,0OQ,000) 
Floating Rate Notes Due 7983 


Geneva based International company 

with world-wide interests, is seeking an experienced executive as 


Project Manager 


The successful candidate will be responsible for undertaking a 
variety of turn-key industrial projects. He must be fully 
conversant in all techniques for obtaining project finance, 
including export credit finance. Must be prepared to travel. . 
Age between 30-50 years. 

Please reply to : — 

Secretary to the President 
INTERNATIONAL MARITIME SERVICES CO., LTD. 

5, Qoai du Mont-BIanc, CH-1211 Geneva 1 


APPOINTMENT OF SUCCESSOR 
FISCAL AGENT 


3% EXTERNAL DEBT 1902 
In Kcon]jn:e with the Law of the 1«tfi Mr* 
1902 and the Decree of the 9th Anoust 
ot the same vtSar the Sinking Fund instal- 
ments due 1st January 19b 1 have been 
effected by (he Junta do Credito Pvbffca 
In Lisbon as follows. 

_ 1ST SERIES BONDS 

Purchases in the marker consisted of 
2 bonds of £ 20.00 each, iota fling £40-00- 
The Balance of the instalment was made 


NOTICE TD BONDHOLDERS OF 
THE 5b “a 19G6/1986 
U A 20.000.000 LOAN ISSUE D BY TH E 
EUROPEAN COAL AND STEEL 
COMMUNITY 


NOTICE 15 HEREBY GIVEN to all 
holders ol the Notes that with effect 
from the date at publication hereof- 
ta) Abu DtiatH Investment Comoanr ol 
P.O. Boa 6309, Abu Dhabi. United 
Arab Emirates, sbali cease lo be 
the Fiscal Agent (and orlncloal 
Paving AgenU in respect o» the 
above Nates, and 

(b) Krcdletbanh 5-A. Lu«em bourgeois* 
at its principal offiec ir Luxembourg, 
hamnp accented aoBOin:m«n t as 
successor Fiscal Agent is aereby 
appointed Fiscal Agent land orin- 
tipal Paying Agent' in resoeeb of 
the Notes in succession to ;ne said 
Abu Dhabi Investment Company. 
Abu Dhabi Investment Company a* 
Its principal office in Abu Dnabi. now. 
ever, remains a Pavmg Agent 'n 
respect of the Notes. 

This notice is publish?!] m pursuance 
of Condition 12 of tne terms and 
conditions endorsed on the Nows. 

The address ot Kredietbtnli S.A. 
LirtembourgeoUe is 43. Boulevard 
Royal. P.O. Bo* HOT. Luxembourg 
Dated tms 1 8rh dav at December 
1980. 

ARAB MALAYSIAN DEVELOPMENT. 
BANK BERHAD 
P.O. B« 233. 

Jalan Melaka. 

Kuata Lumpur 01-02, 

Malaysia. 


November 1980 ol 850 bonds ol £20.00 
each and 290 bonds of EiQD.OD each. 
having a total value ot £46.000.00. 

2ND SERIES BONDS 

i Purchases in the marker consisted at 
2 bonds olZ99.1Qs.0d each, totalling 
£199 Os.Od (Decimal equivalent £199.001. 
The balance of the instalment was made 
up b> the drawing in Lisbon on 21s: 
November 1980 Ol 225 bonds Of 
£J9.ia*.0ii. each and S bonds of 
£99 tOs.Od each, having a total nominal 
value ot L4 .975.0s.0a (Decimal equivalent 
£4 975.00). 

fn accordance with the terms of the 
General Bond bonds of this 4*uc are repay- 
able os a premium of 25 * B an their face 
value. 

„ 3RD SERIES BONOS 

Tug entire nstaimenr has been met by 
the drawing in Lisban on 14th November 
1980 of 3.055 interest bearing bonds b! 
£f9 ISi.od wen and 140 interest Bearing 
bonds of E93.tot.Od each, having a towi 
value cf £74.923. lOs.Od f Decimal eoui va- 
lent £74.923 SOi. together with an eaujl 
numbo- of non-Intcrest bear,ng bands of 


£6.12s.8d and £33. 3s 40 respect, vclv. of 1 
identical numbers. tol?H'na £2«.974.ios.Qd 
i Decimal eouivjient £24.974.501. 


The afore-meniipned drawn bonds are 
reparable Irom 1 st January 19B1 lo 31 « 


■ tH.f-Mn: ...... i si January usi Id aiK 

Doeombcr 1985 and those Stamped Bv the 
Ppriuguese Financial Delegate for pay- 
ment .n Sterling may Be presented for 


repayment ar the Sscurities Department 
Counter of BARING BROTHERS & CO. 
Limited as Lcadenball Street. London 
sCJA 3DT. where lists of The numbers 
si the bonds ana lodgement listing forms 
tar rho drawn bonds mav be obtained. 



INTERNATIONAL DEPOSITARY 
receipts hdr: 

ISSUED BY MORGAN GUARANTY 
TRUST CY OF NEW YORK 
REPRESENTING ORDINARY 
CONVERTIBLE CLASS C SHARES OF 
BRASCAN LIMITED 


A distribution gf Cait'T.30 per deposi- 
tary share l«i an* spo' 'Cable taccs and 
fees wl‘l be payable on ana a:icr 
January 19. I98l upon presentation 
ol coupon No. 16 a; any of the follow. 
Ing oihCci si Mergsn Guaranty Trust 
Cv of New Tprl- 

— N,rw York I USA). 30. Wesl Broadway 
— Brussels, 35, avenue a« Arts 
— Antwerp. 82. FranF'iJklei 
—London, i. Ansel Court 
• — Para. 14. Place Vcitdome 
— ?rart«2urt, Boc^enheimtir UMstrasse 
8 

—Zurich. StectersTTBsae SB 

and Banaue Gene rale du Luxembourg. 

14, me Aldringen, Luxembaurg. 


BRAZILIAN INVESTMENTS 5JL. 
SOCIEDADE DE INVE5TIMENTO 
— OECRETO LEI JJO. 1401 


grindlays eurofinance 

8.V. 


USS2S.000.000 


INTERNATIONAL DEPOSITARY 
RECEIPTS ISSUED BY 
MORGAN GUARANTY TRUST CY 
OF NEW YORK 


Final dt.idcnd of USSt EB.4E2 "tt per 
I DR ttvri; scries) and Oi USS1 22.967 
net ucr IDR isecand sertes). in reaper: 
of Me period ended September 30th 
1930. i£ parable on or after D«em- 
Ser 19. f 980 upon eretentaUtui Ot 
caupcn No 10 lor tn« ors* series and 
cyuppn No. 5 for the second senes 
a: *he qRic* of Morgan Guarani, Trust 
Company cf New Yorfc in. 

Brucseis— 35. aveppe ccs Arts 
London — 1 . Angel Court - 
New Yortc— 15, Broad Stmt 
representing gross dividend of -152 per 
cent per rnizafo share, fess with* 
holding tax of IS per cent and 
crocuses of U 55 0-505 P«r (DR. 


Guaranteed Floating Rate 
Capital Notes 1988 
NOTICE IS HEREBY GIVEN 
that the Rate of Interest For the 
initial one-month Interest Period 
has been fixed at 21g°4 P- a - 
apd that the interest payable 
on the relevant Interest Pay- 
ment Dale, January 26. 1981. 
against Coupon No. J in respect 
of USS 10.000 nominal of the 
Notes will be USS 194.79. 


^y: Citibank. N.A. London, 
Agent Bank 
December29. 1980 


Building Society 
Rates 

Every Saturday the 
Financial Times 
publishes a table 
giving details of 


SELECTED RISK INVESTMENTS S Jk. 


Building Society 
Rates 


on offer to the public 


For further details 
please ring: 
01-248 5000, Ext. 2 606 


The revised Explanatory Memorandum of ( 
the Company incorporating detailed oru- 
wslons ao.omino the sale and resale g< 
its shares *t Brutes based on n« asset I 
Value may ce o&tzlotd on appliutioff to { 
any of c*»e 'Allowing: I 

In Luacmbourg. | 

Banaue Ir.terriationalc h Luxembourg S.A, ) 
2 boulevard Royal. Luxembourg. t ! 

Creels Lyjnruts S.A.. ! 

26a, boulevard Rgyal. LoAftinbOimB. ; 
in Austria-- 

Crcdi:ans:al:-Bankvercln. ‘ I 

6 SehpSfcngssse. 1010 W,efl 1 i 

in Germany; ! | 

Comme<-zbank A.C.. 

Frarfe'uit.Main Dtsselcforf. Hamburg. 
Berliner Commerxban^ AuG. 

12S PcSdamcr Stmse l Berlin 30. 
Bayerrsche Vcre : mi»nk A.G. 

Kardina! Faulhabcr Sir use 14. 

& Munchen I. 

• £H«;qnbanV.Wa.'t>urO A.G.. 

30 Ka.sersirassc. 6 FrankfurtiMaln, 

;i Great Britain. 

S. G wirtwre & Co. L:a.. 

30 Gieshara Street. London EC2P 2E0. 

It is now intended that in* listing \ 


The Commission of the Eunaoean 
Communities announces tftaf Bonds for 
a notnihal amount of UA 1-300.000 
have been drawn for redempbon In 
the presence of a Notary Public on 
December 10. 1980 at the head office 
of Kredietbank S. A. Luxembourgeeise. 
Luxembourg. 

The drawn Bonds are those, not vcc 
prevhntsfy redeemed, included in Hie 
range beginning at. 

a) Bonds Of nominal UA 250: 

16446 bp lo 16759 inef. and 
29LQ-S op to 3ZOOO i rid. 

b) Bonds of nominal UA IOOO: 

. 093 up to 4507 incl. 

As from February T. 1981 Interest 
will cease to accrue. The drawn Bonds 
should be presented for redemption 
couoon due February 1. i gaz and 
following attached. They win be 
reimbursed according to the terms and 
conditions stated on Che Bonds. 

Amount outstanding after the 
redemption of February I. IWt; 
UA 7.000,000. 

OUTSTANDING DRAWN BONOS: 
Bends of UA 250 

17841 and 17042. 25S11 to 28940 
incl.. 26125 to 26136 Incl.. 27701 ta 
27708 incl.. 27755 and 27756. 29030 
ta 29033 Incl.. 29047 to 23052 incl.. 
29067 to 2906? incl.. 29060 to 29072 
■ncl- 29100 and 29101. 29114 Co 
291 16 Inci- 29145 to 29150 incl.. 
29304. 29324 to 29331 Incl.. 29JJ3 
to 29347 inef.. 29360 and 29361. 
29507 ta 29518 mcl- 29521 and 
29S22. 104 59 ta 30464 incl.. 30709 
to 30712 met.. 30718 and 30719. 
S0737 ta 30794 mcl. 309S7 and 
40953. 31 372 ig 31374 mcl- 31434 
and 31435. 31445 to 31454 incl- 
51463 314B2 to 31485 Incl- 31531 

10 31539 incl. 

Bonds of UA 1000 
2069 to 2092 incl- 2875. 2901 !o 
2904 incl.. 2915. 2930 to 2934 incl.. 
2953. 2975. 2979. 2991 ii2994 mcl.. 
3004 to 3007 incl-. 3118 to 3121 Incl.. 
3162 10 3164 incl.. 3226 and 5227. 
3229 lo 3231 ,oel- 3233. 3235 to 
3238 incl- 3294, 3320. 3356, 3358. 
3361 and 3362. 3369 to 3X71 incl.. 
3380 and 3581. 3389 to 3391 Ind., 
3417, 3438. 5448 and 3449. 3453, 
3510 and 3511. 3530 and 3531. 

3596. 3631. 3673 to 3677 Incl.. 

3680 ta 3685 Ind.. 3731 to 3733 
fnd- 3752. 3764. 5802. 3831 ta i 
3S50 ind., 3952. 3855. 3863. 3S95. 
3952 to 5963 incl.. 4163. 4106 and | 
4137, 4192 and 4193. 4201 and 4292, , 
4213. 4232 io 4236 fill.. 11832. 
11834. 11885. 11867. 11912. 11963. 
12034. 120S7 and 120S8. 12180. 
17771. 

Luxembourg. 

December 29. 1980. 


Bonus rates are hoisted 
at Scottish Amicable 


REPUBLIC OF SOUTH AFRICA 


Of the CedTOjiws snares on rite stock . 
exchanges m Fra.iHfurt. Munich and Vienna 
will ba maintained. 

Following the resignation Of Credit | 
Suiise on JO*h December. 3980. the Invest- . 
mere Advws » »e Company are "gw 
5. G. Warburg & Cg. Ltd, and Commerz. ' 
uiu AG t 

SELECTED RISK INVESTMENTS SJL 
Lcx amScwg . > 

30Ui December 1980, , 


LOAN OF USt 25 .MC.M 0 
Hta 1972/1987 

Tie USS2.OOD.OQO redemption instal- 
ment due February 1, 1981 has been 
m»? bv purchases in the Stock 
Exchange. 

Outstanding amount fllte” Feb- 
ruary 1 . 1981: 

U ssi 6.000.000. 

The Paying Agent 
BANQUE DE PAR IS 
ET DES FATS- 6 AS 
nour L» Geand^Ducbe sc LuaetnlMarg. 


SUBSTANTIAL INCREASES on 
all iis bonus rates— 'both rever- 
sionary and terminal— have 
been declared by the Scottish 
Amicable Life Assurance 
Society. The compan*’ is niakina 
an early announcement or its 
reversionary bonus rates for the 
three yeans ending December 31. 
1980. 

On the principle bonus series, 
the reversionary rates are bein? 
lifted by 15p from the current 
interim rate to £4.65 per rent of 
the basic sum assured arid £6.fi? 
per cent of attaching bonuses. 
At the previous declaration three 
years ago, the rates were £4.'J5 
per cent and £5 .25 per cent 
respectively. The rates on the 
second series llexidowmcmc are 
also lifted by l5p to £4.40 per 
cent erf -the sum assured and 
£6.65 per cent of the attaching 
bonuses. 

Reversionary bonus rates nn 
flesipension contracts are im- 
proved by 3Dp from the current 
interim rale to £4.S0 per cent of 
the basic benefit and £7.30 per 
cent of artachinir bonuses. At 
the previous declaration, the 
rates were £4.10 per cent and 
£6.70 per cent respectively. 
Similar rates apply to the com- 
pany's superannuation second 
series contracts. On group pen- 
sion policies, tbr bonus rate is 
increased by Sap from the 
previous declaration to £5.60 per 
cent based on the benefit 
secured. 

The company has also un- 
proved its terminal bonus rates 
payable on contracts tho: nature 
from January 1. 19S1. On indivi- 
dual policies, the rat*' h £15 per 
cent of the basic benefit and 
attaching bonuses for each year 
except the first two, the previous 
rate being £1.4 per cent Oa 
flexipension and superannuation 
contracts, ibe rate is unproved 
from 25 per cent to 27 per cent 
of attaching bonuses. Terminal 
bonuses for death claims are 


paid on a scaled-down basis. 

The combined effect of these 
increases on maturity vatui- 
means a substantially h:She 
p ay-out by the company ! -' 
policyholders. For example. 4 
25-year with profits endowment 
for an annual premium of £W®- 
taken out by a "man aged 29. w»» 
pay £30.953 if it mature* ■ on 
January 1, 19S1. against £29,63* 
if it matures on December 31. 
I960 — an increase nf -4.45 per 
cent in maturity value; 

The company will, m future- 
dedare bonuses annually inswa= 
of every three 5 ears and ite 
interim boara rales for 1981 will 
he on ibis new basis. The 
for the principal honns scrie-- 
are in he £4.40 per cenl nf 
sum assured and £5.4*1 per < tr> * 
ns an achmg bonuses. On Jto- 
dowmcnT cituraci- the rales are 
£4.10 and £6 .15 per cent respC'.; 
lively, while for flexipcnsion ara 
superannuation pniicicft the Wh» 
arc £4.40 and £6.90 per cent 

These rates appear to k' 
reduced from the full declared 
rates. But this merely reflect 
the difference between com* 
pounding annually . 
compounding triennial!?. The 
interim, rates are, in fart, sJi5htly 
higher than the full declare® 
rates for the three years to 1980. 

• The National Mutual Uf* 
Assurance Society has also an- 
nounced higher, rates, of ftnaj 
bonus paid on death or maturity 
claims arising from January i- 
19SI. The rate is lifted frtur. 
35 per cent to a record 40 per 
cent of ultachics boriuscv. F«? 
individual deferred annuities U* 
final Iw.nus « S per cent f* . 
attaching bonuses for each yc#r 
zn force with a niaximius cf W 
per rent. These unprovemt^ 
reflect the strength of the sti*S 
market over 19S0. 'The rdff^ 
sionary bonus rales for tl*‘3jj 
years to December 31, 138ft. rf* 
be announced during Mazt&Ti 
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Financial Times Tuesday December 30 1980 

Compasns as i Markets 


Dollar improves 


CURRENCIES, MONEY and GOLD 


THE POUND SPOT AND FORWARD 


Dollar was sH*Mly firmer >q 
currency markets yesterday, with 
trading extremely subdued on 
the first day after the Christmas 
.break. Movements were mainly 
a reflection of the small com- 
mercial orders which made up 
the day’s trading. The decision 
by Morgan Guaranty and Citi- 
bank lo lower broker loan rates 
to 20 P€r cent and 19$ per cent 
. respectively from 21 per cent 
and 201 per cent, ahead of U.S. 
’.money supply figures was noLed 
• by dealers, with the move seen 
as anticipating little change in 
•the money supply. 

European currencies showed 

- little overall change, with the 
French franc remaining the 
most improved currency within 

. the European Monetary System. 

Sterling was unchanged on 
balance after a Jinnee trend in 
the morning, and there were 
no new factors in the market 
to affect trading. 

DOLLAR — trade weighted 
index (Bank of England calcu- 
lation 1 rose to 86.6 from 86.4 
previously. The U.S. unit 
•improved against all currencies 
apart from the Japanese yen, 
where demand saw the dollar 
fall . to . Y206.60 from Y207.5. 
Elsewhere ihe dollar finished 
towards its best level at 
-•DM L.9575 against the D-mark 

- from DAT 1.9425. and SwFr 1.7700 
■ from SwFr 1.7600. 

STERLING — trade weighted 
index (Baok of England) was 
unchanged at 77.9 after 77.7 at 
noon and 78.4 in the morning. 
Against the dollar sterling 
reached its best level during the 
morning at $2.3825 hut came 
'hack on commercial selling to 
■touch a low during the after- 
noon of 82.3500. It closed at 
S2.3650-2.3670. a fall of 1.15c 
from last Wednesday. 

D-MARK — Remaining weak 
near the bottom of the Euro- 
pean Monetary System, and 
|p» airing support against (he 
French franc and Dutch guilder. 
Germany's poor balance of pay- 
ments position coupled with 


fears of an invasion of Poland, 
and the sharp rise in U.S. 
interest rales, has created severe 
problems for (he D-mark and 
led 1o a steady rise in German 
. interest rales — The D-mark was 
slightly weaker in Frankfurt 
yesterday in very quiet trading. 
Movements were not generally 
indicative of any ireud, but were 
more a reflection or the very 
small amount of business seen. 
Nevertheless Eurodollar rates 
were higher which roust have 
helped the dollar. Sterling was 
also firmer at the fixing at 
DM 4 6180 compared with 
DM 4.6000. while the dollar rose 
to DM 3.9580 from DM 1,9407. 
Within the EMS, the French 
franc slipped to DM 43.15 per 
FFr 100 against DM 43.17. and 
the Belgian franc was lower at 

DM 6.188 per BFr 100 compared 
with DM 6.216. On the other 
hand the Danish krone rose to 
DM 32.56 per DKr 100 from 
DM 32.46. Elsewhere the Swiss 
franc rose to DM 1.1073 from 
DM 1.1047. 

ITALIAN LIRA — Weakest 
member of Ihe EMS. reflecting 
high inflation and balance of 
payments deficit — The lira 
showed mixed changes at yester- 
day's fixing in Milan, losing 
ground against the dollar and 
sterling, but improving in terms 
of the D-mark and Dutch guilder. 
The dollar rose to L928.05 from 
L923.Q5 and sterling was higher 
at L2. 196.5 compared with 
L2.193.5. On the other hand 
the D-mark eased to L474.6 from 
L474.7, and the Dutch guilder 
fell to L435.4 from L435.83. 

JAPANESE YEN — Very firm 
recently, despite the rise in VS. 
interest rates, reflecting Japan's 
strengthening economic per- 
formance — The yen was slightly 
firmer against the dollar in 
Tokyo yesterday, with the U.S. 
unit closing at Y207.S5 compared 
with Y208.30 in New York on 
Friday. It opened at Y208.40 
and eased later in the day to 
a low of Y207.50 before coming 
back slightly at the close. 


Dec. 29 

UTs. 

Cjnede 

Nethlnd. 


2.3500-2.3825 2.3550-2.3870 0 JO- 1.20c dis 
2.7375-2,2325 2.8075-2.8095 0.65-O.Sfie dla 
5.00-5.06 5.04VB 05 1 , 3V2»jC pm 

74.20-75.00 74 70-74.80 2S-15c pm 


Nethlnd. 5-00-5.06 
Balg,um 74.20-75.00 
Denmark 14 13-14.29 


*i Three % 

p.a. months p.a. 

~5.32 2.(KE2J0dts -3-63 
-3.20 1.65-1.85dfs -2.56 
7.13 6*4-5* pm 4.95 
3.21 40-30 pm 1.87 


WORLD VALUE OF THE POUND 


Ireland 1 2230-1. 
W. Ger. 4.59-4.64 


14 13-14.29 14.20-14.22 

1.2230-1. 2430 1.2400-1.241 


Poriuqai 

Spain 

Italy 

Norway 

France 

S we dan 

Japan 

Austria 

S«*iU. 


4.59-4.64 4.82 l ;-4.63 1 j 3-2pl pm 

124.35-126 35 125.45-125 75 5- 9 5c d<s 

186 40-187.80 187 55-187.65 15c pn»-50e dis 
2175-2200 2197-2199 par-3lire du 

12.19-12.30 13.24V«Z-28*i B-5ore pm 

10.67 10.76 10.72-10 73 4> r 3* a c pm 

70.27-10.41 10.33-70.3$ 5Y7>,ore Sis 

485-495 488-490 2.70-2.06y Dm 

32.60-32.90 32.73-32.78 14-7gro pm 

4.15-4 22 4. IB-4.19 3-2e pm 


420 0-i3ppm-0.18dis -0 24 0 44-0.09 pm 0.85 hs} ° w » 3 «st except where they era shown u be 

K — — 1 -"’ ,lahu "*• »• *'" h *""* *— ,k - otherwise. In some cases market rales 


i 70.27-10.41 10.33-70.35 S\ 7’.on> Sis -7.47 HVriVdi* 

485-495 488-490 2.70-2.06y Dm 5.83 6.35-5.'S0 pr 

32.60-32.90 32.73-32.78 14-7gro pm 3.BS 30-10 pm 

4.15-4 22 4. IB-4.19 3-2e pm 7.17 8V7‘« pm 

Belgian rale is for convertible franc? Financial franc 74.35-75.05. 
Six-month forward dollar 2.30-2 70c d's. 12-monih 2.40-3.10c dis: 


6.48 6'r5 ! i pm 5.29 
-4.78 15-160 dis -2.79 
— J.12 95pm-175ds -0.85 
-0.82 18V-21WIS -3.69 

6.36 10 5 i-7 3 i pm 2.90 

4.48 S 1 ,-? 1 , pm 2.61 
-7.47 11VJ3Vdis -4.86 

5.83 6.35-5.'S0 pm 4.BS 
3.BS 30-10 pm '2 44 
7.17 8V7 l « pm 7.41 


available rate of exchange for the 
pound against various currencies on 
Dacrmber 29. i960. In some cases 
3 53 | rata? are nominal. Market raiea are the 
2 90 1 average o( buying and selling rates 
2.61 


no direct quotation available; (F) free 
r«ra: (P) based on U.S. dciisr paniias 


have been calculated Irom those of and going stoning /del Ur raios: {5) 


foreign currencies to which they are 
tied. 

Abbreviation: (A) approximate rate. 


member ol the sterling area oihor than ra:c: ( k ) Scheduled Territory; (nc) 
Scheduled Territories: (T) tourist rare; commercial rate: (nomj nominal, 
(Bas) basic rate; (bg) buying rate: sdici^l rate: fsg) selling rate. 


(8V7 bankers' rates: (cm) commefclel 
r.-.tc: I eh} convertible rare: ffn) finan- 
cial rates: lo?C} evehongo cenlflcnte 
ra:c: ( k ) Schodulod Territory: (nc) non- 
commercial rate: fnomj nominal; (c) 


PLACE AND LOCAL UNIT 


THE DOLLAR SPOT AND FORWARD 


Dec. 23 spread Close One month 

UKt 2^3500-2^3825 2.36SO- 2.3670 0.90-1. 20cdiT" 
Ireiendf 1.8950-1.9080 1.8950-1.9050 0 .70-1 .OOc dis 
CunodB 1.1880-1.1910 1.1880-1.1883 0.20-0. 15c pm 

Nethlnd. 2.1300-2.1370 2.1320-2.1370 2.15-2.00c pm 

Belgium 31.55-31.65 31.61-31.63 25- 22c pm 

Denmark 6.0000-8.0150 6.0050-6.0150 3V 3 We pm 
W. Ger. 7.9450-1.9600 19570-1. 9580 1.70-l.fiDp) pm 
Portugal 53.05-53.25 53.10-53.25 20c pm-10 dis 

Spain 79.25-78.45 79.25-78.45 40-IOc pm 

Italy 923 75-931.00 927.00-929.00 3V1>alire pm 
Norway 5.1710-5.1825 5.1710-5.1760 S-^jore pm 
France 4.5150-4.5480 4.S370-4.5410 3. 80 -3. 50c pm 

Sweden 4 -3690-4. 2760 4.3690-4.3740 O.ISore pm-par 
Japan 206.25-207.75 206.6S-206.6S 2.10-1 .90y pm 

Austria 13.8S-13.89 13.85-13.88 11.20-10. BOgrc i 


Three 
p.a. months 


Afghanistan Afghani 

Albania Lek 

Algeria Dinar 

i„ rinrra French Franc 

An “ orra ; Spanish Peseta 

Angola Kwanza 


Portugal 53.05-53.25 53.10-53.25 20c pm-10 dis 1.13 40 pm-10 dis 1.13 Balearic Isles 

n 79.25-79.45 79.25-79.45 40-IOc pm 3.78 20 pm-15 dis 0.12 Bangladesh tS 

923 75-931.00 927.00-929.00 3Vf*,lire pm 3.56 oar-2 dis -0.43 Barbados. Si. 

vay 5.1710-5.1825 5.1710-5.1760 S-^jore pm 13.34 9.40-8.90 pm 7.07 

ce 4.5150-4.5480 4 .8370-4.6410 3. 80 -3. 50c pm 9. 65 6.80-6.40 pm 5.82 ” f 

den 43690-4.3760 4.3690-4.3740 O.ISore pm-per 0.20 0.25-0.40dls -0.30 Belire 

,n 206.25-207.75 206.65-206.65 2.10-1 .90y pm 11.62 4.35-4.15 pm B 23 Benin. .. 

rla 13.85-13.89 13.85-13.88 11. 20-10. BOgro pm 9.43 24.50-22 50pm 6.78 Bermuda -a-, 

z 1.7650-1.7750 1.7696-1.7705 2.15-1. 8Sc pm 13.80 S.1S-4.95 pm 11.41 Bolivia.'"” 

1 UK and Ireland are quoted in U.S. currency. Forward premium? and Botswana 'St. 

discounts apply to ihe U.S. dollar and not to the individual currency. Brazil...... 


-5.32 2 00-2.30di* -3.63 j Antigua iSi 

-5.37 1.90-2.20dis -4.31 
1.76 0.31-0.26 pm O.W 1 Austraha ,S '- • 
11.56 4.65-4.45 pm 3.63 
8.92 46-42 pm 5.57 
6.99 5-4 1, pm 3.16 


Antigua 'Si E. Caribbean 6 

Argentina . ..... . . Ar. Paso Frae Rate 

Australia i Sj. . .. Australians 

Austria Semiring 

Azores Portugese Escudo 


Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swiu 


Bahamal (Si .... Ba. Dollar 

10.11 3.9S-3.BS pm 7.97 Bahrain >S • Omar 

1.13 40 pm-10 dis 1.13 Balearic Isles Spa. Paseta 

3.78 20 pm-15 dis 0.12 Bangladesh iSi Taka 

3.56 oar-2 dis —0.43 Barbados <5i Babados Stt 

B. Franc 


3.78 20 pm-15 dis 0.12 
3.56 oar-2 dis -0.43 
13.34 9.40-8.90 pm 7.07 
8.55 6.80-6.40 pm 5.82 
0.20 0.25-0.40dlc —0.30 
11.82 4.35-4.15 pm B.23 


1.7650-1.7750 1.7695-1.7705 


C.F.A. Franc 
. Bda S 

Indian Rupee 
Bolivian Peso 


CURRENCY MOVEMENTS CURRENCY RATES 


Bank of | Morgan 
England Guaranty 
Index 'Chang es% 


Sterling 

77.9- 

-26.7 

U.S. dollar. 

86.6 

-7.3 

Canadian dollar. . 

79.7- 

— 18.5 

Austrian schilling,.' 

148.5 , 

r22.5 

Belgian franc ■ 

111.5 ! 

+ 10. B 

Danish kroner 

102.7 i 

-6.8 

Deutsche mark..... 

147.6 , 

-r 40.6 

Swtss franc.. — .. 

189.8 

-. 78.1 

Guilder 

123.0 

+ 17.8 

French franc 

97.0 . 

—7.8 

Lira 

50.6 

- 52.5 

Yen 

141.9 1 

t 39.1 


Belgium F.. ; 
Danish K .... 

D'msrk 

Guilder 

French Fr..,. 


orward premium? end Botswana >S> Pula 

a individual currency. Brazil . Cruzeiro 7; 

BriL Virgin Isles iSi U.S. 5 

Brunei iSi Brunei S 

IENCY RATES SSSfc-^l“!£. 

Burundi Burundi Franc 

j i Cameroon Republc C.F.A. Franc 

Bank! Special European Canada Canadians 

rate Drawing I Currency Canary islands.. .. Spanish Peseta 

£ ' Rights 1 Umt Cape Verde Isle... Cape V. Escudo 

• 1 Cayman Islands > S> Cay. Is. s 

14 ' 0.530062 Unavail Cant Ar. Repub. ... C.F.A. Franc 

13 1.27623! „ Chad C.F.A. Franc 

17.36 1.52152 - Chile C. Peso 

6J«. 17.5690 ■ „ China Renminbi Yuan 

12 39.6662 ' „ Colombia.. .. ... C. Peso 

11 7.61909 | „ Comoro Islands.. . C.F.A. Franc 

7t: 2.47678 ■ ., Congo iBrazavfjlei C.F.A. Frano 

8 2.69923 I „ Costa Rica Colon 

9 it 5,72070 . „ Cuba Cuban Peso 

161* 1177.64’ .. Cyprus Cyprus £ 


Sterling ■ 14 0.53006 

U.S. *. . . 1 13 1.27623 
Canadian 1 7.36 1.52 1 52 
Austria Sch.. 61< . 17.5990 


12 39.6662 

11 7.61909 | 

7t r 2.47678 • 
8 2.69923 I 

91* 5.72070 . 


Lira 161* 1177.64 


Based on trade weighted changes from 
Washington agreement December, 1971 
(Bank of England Index^lOO). 


OTHER CURRENCIES 


Yen 7 

Norwgn. Kr. 9 
Spanish pt».. 8 

Swedish Kr 10 
Swiss Fr 3 


7 1« '265.456 
9 6.59173 

8 100.767 

□ Unavail. 
3 2.25574 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
Decamber 29 

% change 
from 
central 
rate 

•L change 
adjusted for 
divergence 

Divergence 

limit 7« 

Belgian Franc ... 

39.7BS7 

4 L 3384 — 

+ 3.89 

+1.33 

+lT53 

Danish Krona 

7.72336 

7.84938 

+ 1.63 

-0.93 

±1 64 

German D-Mark 

2.48208 

2.55781 

+ 3.05 

+0.49 

+1.125 

French Franc ... 

6.B4700 

5.93965 

+ 1 58 

-098 

+ 1.3557 

Dutch Guilder . . 

2.74362 

2.79009 

+ 1.69 

-0.87 

.+1 512 

Irish Punr . . 

0 668201 

0.687969 

+ 2 96- 

■f-0.40 

+1 £68 

Mahan Lira . . . 

1157.7S 

1214.99 

+ 4.34 

+ 2.63 

±4.08 


Changes are tor ECU therefore positive change denote? a 
week currency. Adjustment calculated by Financial Times. 


Argentina Peso.. I 4702-4722 i 1987 1994 Austria I 

Australia Dollar .12.0105 2.0145 ; 0. 8606-0. 65 10 Belgium 

Brazil Cruzeiro... 154.20 155.20 85.17-66.50 iDenmark 

Finmnd Markka...! 9.06 9.08 j 3. 8400 5.8430; France 

Greek Drachma .-:108.5 14 111.674 46.00-46.50 I Germany 

Hong Kong Dollar. 12.06 12.11 , 5.1000-5.1150; Italy 

Iran Rial 171.05* 72.30* ; Japan ' 

Kuwait DlnarfKDt, 0.643 0.E49 : 0.2718 0.2719 Netherlands .. 

Luxembourg Fre.. 74.70 74.80 31.61 31.63 1 Norway 

Malaysia Dollar . i 5.2200-5.2400- 2.2105 8.2135' Portugal 

New Zealand Dir.2.4665 2.4715 1.0426 1.0435 Spain 

Saudi Arab. Rlyal. 7.67 7.85 . 3.3290 3.3340 Sweden .. . ,. .. 

Singapore Dollar. 4.9250 4.9450 2.0850 2.0880 Switzerland’ 

sth. African Rand 1.7700 1.7710 1 0.7480 0.7485 United States ... 
U.A.E. Dirham.. 8.69-8.75 ' 3.6700 3.6750 Yugoslavia.. 


£ 

Nota Rates 

32.60-33.00 
74.50 75.30 
14.13-14.28 
10.62 10.72 
4.594.64 
2175 2230 
488-494 
5.02 5.07 
12.20 12.35 
124 135 
183 193 
10.30 10.45 
4.18 4.22't 
2.351* 2.38 
77-82 


Czechoslovakia.. .. Koruna 

Denmark Danish Krone 

Djibouti. . . . . . Fr. 

Dominica • S > ... E. Caribbean * 

Dominican Repub. Dominican Peso 

Ecuador Sucre 

Egypt Egyptian V 

Equatorial Guinea. Ekuele 
Ethiopia Ethiopian Birr 

Falkiana isiandnSi Falkland Is. a* 

Faroe Islands Danish Krone 

Fiji Islands Fiji 6 

Finland Markka 

France . French Franc 

FrenchC'tyin Al‘... C.F.A/Franc 

French Guiana Local Franc 

French Pacific Is... C.F.P. Franc 


Gabon 

Gambia <S) 
Germany 'East i 
Germany (West' 

Ghana tSt 

Gibraltar 

Greece 


C.F.A. Franc 
. Dalasi 
Ostmark 
. Deutsche Mark 
. Cedi 

Gibraltar £ 
Drachma 


VALUE OF 
£ STERLING 


105.00 
I 10.50 
! 9.0640 

I 10.725 
187.60 
70.3505 
6.40 

e 4,712.0 

3.0125 
32.755 

0 125.60 

I 2.3660 

I 0.895 

187.60 
38.70 

i 4.7320 

' i<cnv 74.75 
. trim 75.00 
4.7320 
536.25 
2.3660 
, 18.70 

1 59.10 

! 1.7380 

! 154.70 

} 2.366D 

! 4.9350 

2.0690 
; 15.90 

J 210.145 

■ 536.25 
2.8085 

! 187.60 

■ 86.35 
1.9715 

; 536.25 

536,25 
(Bk< 92.55 
! 3.6081 

! (Fi 119.58 

1 536.25 
I 536.25 

20.35 
! 1.6830 

0.863 

. icomi 13.30 
•; me 23.15 
. i .Ti22.58 
: 14.21 

402 >sg) 

I 6.40 
j 2.3660 

■ -'Oi 59.37 
, i IF) 66.77 

lUI 1.66 
. 375.20 

! (PI 4.8150 

I 

14.21 

1.8845 

9.07 

I 10.725 

536.25 
I 10.725 

187 isgj ■ 

636.25 

4.0 
4.63 
4.63 
6.44 

1.0 

110.094 


1 


VALUE OF 

PLACE AND LOCAL UNIT 

£ STEBLING 

Greenland 

. Danith Kroner 

14.21 

Grenada i#'*. 

. E. Caribbean 9 

6.40 

Guadeloupe 

. Local Franc 

10.725 

Guam 

U.S. s 

2.3660 

Guatemala 

Quetzal 

2.3660 

Guinea Republic . 

Byli 

46.50 

Guinea Bissau 

Peso 

< 82.90 

Guyana is, 

Guyanese S 

1 6.05 

Haiti 


11.83 

Honduras Rapuh.. 

Lempira 

4.7500 

Hong Kong >S> 

H.K. 5 

12.08 



• ••coni, 77.1 ’4t 




Iceland <S< 

1. Krona 

■ 1.362.3 

India 1S1 

Ind. Rupee 

18.70 

Indonesia- 

Rupiah 

1.47B.10 

Iran.. 

Rial 

171.05, sg- 

Iraq.. 

Iraq Dinar 

0.6955 

Irish Republic ik«. 

Irish £ 

1.2410 

Israel 

Shekel 

18.15 

Italy - 

Ura 

2.198,0 

Ivory Coast 

C.F.A. Franc 

1 536.25 


PLACE AND LOCAL UNIT 


Peru Sot 

Pit ili opines Philippine Paso 

Pitcairn islands -S> , ^ 5 ”^ nd s 
Poland Zloty 

Portugal . . Portugu’se Escudo 

Puerto Rico U.S. t 

lantnr 'S' Qatar Ry-V 


Reunion He do la . French Franc 


Romania .. 
Rwanda .. 


Lou 

Rwanda Franc 


St. Christopher <5‘. E. Caribbean $ ■ 


Jamaica >Si 

Japan 

Jordan (Si 

Kampuchea.. .. 

Kenya <5i 

Kiribati 

Korea ■ Nth I 

Korea iSthi . ... 

Kuwait 

Laos 

Lebanon 

Lesotho 

Liberia 

Libya 

Liechtenstein... 
Luxembourg ... 

Macao 

Madeira... 


... . Jamaica Dollar 
Yen 

. .. Jorda. Dinar 
.. .. Riel 

... . Kenya Shilling 

..... Australian S 

Won 

.... Won 

Kuwait Dinar 

. . New Kip 
.... Lebanese 1‘ 

. . Loti 

. .. Liberian A 
, ... Ubyan Dinar 
. Swiss Franc 
.. Lux Franc 

.... Pataca 

.. Portug'se Escudo 


Malagasy Republic MG Franc 

Malawi iSi Kwacha 

Malaysia ■*' . . Ringgit 

Matdive Islands Mai Rupee 

Mall Republic Mali Franc 

Malta ‘5 1 Maltese l' 

Martinique Local Fram 

Mauritania ... . Ouguiya ; 

Mauritius '*■ M. Rupee 

Mexico Mexican Pi 

Miqueion C.F.A. Fran 

Monaco French Fra 

Mongolia Tugnk 

Montserrat. E. Canbbei 

Morocco Dirham 

Mozambique MeUca 


Nauru Australian Dolla 

Nepal Nepalese Rupee 

Netherlands. Guilder 

Netherland Antilles Antillian Guildei 

New Hebrides. Soe VANUATU 

New Zealand «S> .. N. z. Dollar 

Nicaragua. Cordoba 

Niger Republic C. F. A. Franc 

Nigeria iSi Nairn 

Norway Norway Krone 

Oman Sul'atc oiiS> Rial Omani 

Pakistan Pakistan Rupee 

Panama Balboa 

Papua N.GulneaiSi Kina . 

Paraguay GuarAn! 


Maltese ii 
.. Local Franc 
Ouguiya : 

. M. Rupee 
.. Mexican Peso 
.. C.F.A. Franc 
.. French Franc 
.. Tugnk 
.. E. Caribbean 3 
.. Dirham 
.. MeUca 

.. Australian Dollar 
.. Nepalese Rupee 
. Guilder 

is Antillian Guilder 
.. Soe VANUATU 
.. N. Z. Dollar 
.. Cordoba 
.. C. F. A. Franc 
.. Naira 

,. Norway Krona 


4.2195 

489.0 

0.729'sgt 

2.839.2 

17.975 

2.0125 

2.1111' 

1.365.38 

0.646 


12.55 

125.60 
536.25 
1.9550 
5.2300 
9.2945 
1.072.5 
0.842 
10.125 

110.60 
18.85 
54.87 
536.25 
10.725 

10-7.02, lti i 
6.40 
9.83 
69.10 


2.4690 
23.68 
536.25 
1.267479 -sg) 
12.255 


23.30 

2.3660 

1.5340 

298.36 


St. Helena St. Helena - 

S. Lucia E. Caribbean S 

St. Pierre Local Franc.. 

S. Vincent - 5. E. Caribbean i 

Salvador El Colon 

Samoa American .U.S. > 

San Manno . . Italian Lira 
Sao ToeAPrmcIpoDaora 
Saudi Arabia. .. Ryal 

Senega! C.F.A. Franc 

Seychelles S. Rupee 

Sierra Leona -S .. . Leone 
Singapore S-.. . Singapore 5 
Solomon Islands -S' Solomon Is. ? 
Somali Republic. Somali Shilling 
South Africa Rand 

South Wer-t African 
Territories S-.. S. A. Rang 
Spain Peseta 

Spanish ports in 
Noun Africa . Peseta 
Sri Lanka 'S S. L. Rupee 

Sudan Republic.. .. Sudan J- - 1 • 
Sudan Republic.. Sudan i -2i 
Surinam . S. G wider 

Swaziland S . . Lilangeni 
Sweden ... .6. Kiona 

Switzerland ... SwissFranc 
Syria. .. Syria i 

Taiwan .. New Taiwan S 

Tanzania >S . . . . Tan. Shilling 
Tnailanc. E.m: 

Togo Republic C.F.A. Franc 
Tonga Islands -S* Ha'anga 
Trinidad S, n . . Trinidad u Tob. 

Tunisia . Tunisian Dinar 

Turkey. . . .. Turkish Lira 

Turk? & Caicos.. . U.S. ■* 

Tuvalu Australian > 

Uganda 'Si . Uqanda Shiihni 

United States U.S. Dollar 


VALUE DF 
£ STERLING 


exc iA 807.13 
17,55 

2.4690 
<Cmi74.25 
. -T-74.23 
125.60 
2.3660 

8.64 
10.725 
■ CnvlO.70 
. -niC' T2B.72 
216.92 
6.40 
1.0 
6.40 
10.725 
6.40 
5.97 
2.3660 
2,196.0 

85.25 
7.90 

556.25 
15.27'SGi 
2.5285 
4.9350 
1.8960 

i A- 14.25 
1.7705 


S. A. RanQ 

1.7705 

Peseta 

lat.bO 

Peseta 

187.60 

S. L. Rupee 

42.20 

Sudan ll. 

1. IB 

Sudan 1 -2 1 

1.69 

S. Gwiaer 

4.2550 

Lilangeni 

1.7705 

5. Krona 

10.34 

Swiss Franc 

4.185 

Syria 1 

Ai9.30 

New Taiwan S 

BS.15 

Tan. Shilling 

18.90 

E.m; 

48.40 

C.F.A. Franc 

536.25 

Ha’anga 

2.0125 

Trinidad u Tob. S 

5.6765 

Tunisian Dinar 

0.976 SG, 


. Turkish Lira 
U.S. ■» 

. Australian > 
Uqanda Shilling 
. U.S. Dollar 
Uruguay Peso 


Utrf.Arab Emirates U.A.E. Dirham 


U.S.S.R. . . . 
Upper Volta . 


Vatican.. 
Venezuela.... 
Vietnam... . 


. Rouble 
C.F.A Franc 
• Franc 
■ Aust. Dollar 
Italian Lire 
Bolivar 


Virgin Islands U.S. U.S. Dollar 
Western Samoa S. Samoan Tala 


Yemen ■ Nth ■ 
Yemen <Sthi. . 
Yugoslavia 
Zaire Republic 
Zambia . . 
Zimbabawe . .. 


. Ryal 

S. Yemen Dinar 
New Y Dinar 
Zaire 
. Kwacha 
. Zimbabwe S 


210.12 
2.3660 
2.0125 
17.95 
2.3660 
■ cmi23.58 
In, 23.73 
8.72 
1.5915 
536.25 
166'SGl 
2.0125 
2,198.0 
10.17 
•'05.155& 

. ,T'5.16< I li 
2.3660 
2. 1605 
10.75 SG- 
A-0.B0S0 
69.6711 
7.027048 
1.8950 
1.4920 


Rata given for Argentina Is free rata. * Selling rata. 


EXCHANGE CROSS RATES 


Found Sterling ' 
U.S. Dollar 


* That pert ol ihe French community in Alilca loimerly French West Africa or French Equatorial Africa, t Rupoc-s pci pound. 1 General raies of ml and iron 
expert^ 99 35 ••Rale is me wansler market (controlled!. ttRaio is new bused on 2 Bjihadot S to ih* dollar “ Naw ono olucal rate jlM Unmert isio 
A oplicsblo an #0 transactions except countries having a bilateral agreement with Egypt, and whn arc not mc-mber? ol IMF (1) Basod on cross rater. 

Poundstarl lng u.S. D ouar D.'utschem-k Japan-seYan Frenc^Franc ^iss F^7~Dutch GuUd', Italian Ur, iCanada Pollar’^TgrarTFrane j eSd'non-specilied axUi.sInd'impoas. ^ <0 ' 90, ' 0,nmcnI lransac,,oni Bnd Spec ' fitd 0 ' Bon5 ond ,mpo,ls - lo ' non-governmont tran S - 


APPOINTMENTS 


4.630 | 489.0 

10.7S 

4.185 

5 

1 957 j 206.7 

4.533 

1.769 

2 



Dutch Guilder 
Italian Lira. 1,000 


Canadian Dollar 
Belgian Franc 100 


C. E. Heath Group changes 


FT LONDON INTERBANK FIXING [11.00 a.m. DECEMBER 29) 


S months U.S. dollars 


6 months U.S. dollars 


bid IB 5. 16 . offer IB 7/16 bid 17 3/16 offer 17 5/16 


The fixing retas are the arithmetic means, rounded la the nearest one -sixteenth, 
of the bid and offered rates for 510m quoted by the market to five referenco banks 
at 11 am each working day. The banks are National Westminster Bank. Bank of 
Tokyo. Deutsche Bank. Banque National# da Paris and Morgen Guaranty Trust. 


EURO-CURRENCY INTEREST RATES (Market closing Rates) 


Canadian 

Dollar 


l Dutch Guildarl Swiss Franc 


IWeat German' ! 

I Mark French Franc Italian Ura 


'Belgian Franc' 

Convertible Japanese Yen 



Aaian S (closing rates in Singapore) one- month 29V20’. per cent: three-months 18 VIS 1 , per cant: sir-months 17hi-17 J i» per cent: one veer 15*p-l5*i» per 
CeiiL Long-term European rwo years 14-J4 1 * per cent; three years 14-14 1 * per cent; lour years J3 T »-I4'j per cent, five veers UVl-* 1 . por cent nominal closing 
"-cates. Short-term rate* are ceil lor sterling. U.S. dallere. Canadian dollars snd Japanese yen: others two-days' nonce 

' The following nominal rates were quoiee (or London dollar ceriilieates oi deposit: one-month 18 80 18.80 pet cam three-months 17.40-17 60 per cent- *n- 
. . teoiuhs 15.90-16.10 per cent: one year 14.70-14.90 per cent. 


INTERNATIONAL MONEY MARKET 

Europe rates mixed 


GOLD 


European interest rales 
showed little change in quiet end 
of year trading. Paris call money 
rose io 11 per cent from 10| 
per cent, while period rates were 
about j per cent higher. 

In Frankfurt call money fell 
’.’to 8.58-9.10 per cent from S.OO- 
.18.50 per cent, and lerra rates 
■’were generally .easier. Ono- 
. month money was quoted at 
' 10.50-10.70 per cent, compared 
' With. 10.50-10.75 per cent, while 
V three-month fell to 10.30-10.50 
■ per cent from 10.40-10.65 per 


13f per cent for the remainder. 

UK MONEY MARKET 

Moderate 

help 


Weaker 

trend 


Gold fell S12 an ounce in the 
London bullion market yester- 


a best level soon after of S601- , 
S604. and was fixed during the 
morning at 860- -5. 

In Paris ihe 12J-kilo bar was 
fixed at FFr 92,300 per kilo 
i $632.27 per ounce) in the after- 
noon. compared with FFr 92.200 
IS633.39) in the morning, and 
FFr 92.000 (S633.35) on Friday 

In Frankfurt the 12f-kiJo bar 


day lo $591-594. Trading was was fixed at DM 37.S70 per kiln 


extremely quiet and lacking m IS602.51 


against 


new features, and after opening DM .77.345 (SSW.OOi previously. 
at $600-603, the metal touched and, closed at $593-595. 


Bank of England 
Lending Rale 14 
(from Not ember 


Alini main 
per cent 
24. 1980) 


Gold Bullion (fine ounce' 


Interest rates showed a firmer Afternoon nxuig, SB93.75 


' cent, and six-month to 9.80-10-10 trend in the London money 
her «nt from 9.95-10.20 per cent, market yesterday in anticipation 
12-manlh funds were unchanged of an overall shortage of funds 
at ,9.90-10.25 per cent. . during the week. Three-month 


at 9.80-10.25 per cent. 

In Amsterdam call money 
eased to 8.625-8.75 per cenf from 
.,8.875-9.00 per cent, with period 
..rates recording mixed changes. 


during the week. Three-month 
interbank money rose to 14J-15 
per cent from 14J-14T per cent, 
but on the other hand the dis- 
count houses haying rate for 


. One^month money was steady at three-month Treasury' hills eased 
9.00-9.125 per cent, but three- io 13^-13^ per cent from 131 
. Jnonth rose to 9.375-9.5 per cent per cent. 


Close ..._ .1 i 5591-594 «£a4eJ«-25Ii 

opening J 5600-603 <£2621* B53»« i 

Morning fixing .. S602.25 iiia53.579, 

Afternoon fixing, 5693.75 (£860 527 1 

Gold Coins 

Krugerrand S612>* 6i5>s 'Jt2S9-260'«) 

1»2 Krugerrand... 3313-31B IL152J4-134J:) 

V4 Krugerrand...' Si57i*-162ii <£A6i*-68V 
1M0 Krugerrand.) 864-67 11:27-28 V 

Mapleleaf. ; 8607-618 ii^56ir-25B4i) 

New Sovereigns. S150la-152 »t63l*-64l<) 

King Sovereigns.' *170 172 >< '£72-75 i 

Victoria Sovs S170U17SU ,JS72-75i 

French 80s SI 54- 156 iL-65-66. 

50 pesos Mexico' S740-744 ir513-514l : > 

100 Cor. Austria- *579-583 tJS44>i.246':i 

520 Eagles 8 695-700 1X895^-2961 


8603 606 
1S605-606 
■8604 


.8622 625 
>'319 324 
.81601-1651* 
665 68 
'5616-621 
S15231-154U 
.51721*1741* 
517211 1741s 
51521* 1541* 

.<745-749 
S 585- 589 
8710 715 


(£25314-254^:', 
a'263 '4-254-4, 
(£354.316, 


i £2 62 1* -264 
(£134I £ .I36J. 
rf 673,^91, i 
it'27l{-285j, 
(£260-263, 
i£64i*-6Si*i 
i £72 i, 73 >n 
,£72J s -73Jj. 
i£64i«-65l|i 
,£5 14 14 .516, 
i£246J4.24Bi:, 
i£299i*-301 ■?' 


Mr. F. R. D. Holland has been 
?pp»inleri cha'rnian <>•' «'! K Hezih 
& Co. (Insurance Broking) the 
principal Lloyd's broking sub- 
sidiary within the C.E. HEATH 
GROUP. Mr. J. J. Burton remains 
a director of the company and of 
the parent concern. C.E. Heath 
& Co. and retains bis responsibi- 
lities within C.E. Heath & Co. 
(International). Mr. P. F. Dawson 
has resigned as a director or 
C.E. Heath & Co. (Insurance 
Broking i . He continues as a 
director of C.E. Heath & Co. 

* 

Sir John Trelawny and Mr. 
Terence Otway have been 
appointed joint deputy manac- 
ing directors, and Mr. T. M. 
Brown a director of rhe London 
office Of KORN/FERRY INTER- 
NATIONAL. Colonel George 
Ramsay becomes a vice-president 
of the international division. 

* 

Mr. L. H. Harper Gow has been 
appointed a vice-chairman of 
THE ROYAL BANK OF SCOT- 
LAND. Sir Donald Cameron of 
Lochiel. who was a vice-chair- 
man, and Sir John Carmichael 
have retired from ihe Board. 

«*r 

Mr. P. J. van Zuydam has 
been appointed an additional 
director of PRESTIGE GROUP 
from January 1. He will be 
responsible for the Group's UK 
hnusewares division. 

★ 

Mr. E. Pennant Jones has been 
appointed head of research at 
the ENGINEERING INDUSTRY 
TRAINING BOARD from Janu- 
ary 1. He succeeds Mrs. Muriel 
Venning, who is reliring. 

★ 

Mr. James F. Allcork b3s been 


appointed director of petroleum 
purchasing. BRITISH GAS.. 

* 

Mr. D. G. Hanson has heen 
appointed a non - executive 
director of TOYS AND COM- 
PANY from January 1. 

* 

Mr. Julian Tregoning has been 
appointed in the new post of 
international manager of ihe 
SAVE AND PROSPER GROUP 
from January l. 

•* 

Mr. C. D. Jakes, managing 
director of Warren Plantations 
Holdings h3s joined the Board 
or WILLIAM SINCLAIR 
I HOLDINGS). 

* 

Dr. A. W. Stanfortb. head of 
the department of German and 
Scandinavian studies at New- 
castle University, has been 
appointed to the chair of 
languages at HER/OT-WATT 
UNIVERSITY. Edinburgh. He 
will take up lire post in 
September. 

WILLIS FABER has made the 
following appoinimenls from 
January I: Mr. D. H. Payne and 
Mr. J. N. W. Wootlcrson are 

appointed directors uf Willis 
Faber and Dumas. Mr. R. B. 
Mills will retire as managing 
director of Willis Faber (Under- 
writing Management! on Decem- 
ber 31. Mr., A. R. P. Elliot w II 
become managing direcior of 
Willis Faber i Underwriting 

Management) on January 1 and 
also general manager of 

Sovereign Marine and General 
Insurance Company. Mr. Mills 
will remain as a director of 
Willis Faber (Underwriting 

Management ) and Sovereign. 


and will also continue as a 
director of Storebrand Insurance 
Company iUKi and of Hedding- 
too Insurance (UKi. 

Mr. L. J. Ball is appointed a 
direcior or Willis Faber (Under- 
writing Management) and 
Sovereign. The following are 
appointed executive directors uf 
Willis Faher and Dumas. Mr. 
I). J. Coales. Mr. E. J. S. Garret l, 
Mr. J. P. Grose. Mr. S. J. Nunn, 
Mr. A. J. Peacock. .Mr. J. M. 
Polly and Mr. P. Wenham. Mr. 
R. B. Arbuihnot. Mr. D. G. Cole 
and Mr. R. B. Guthrie have been 
made executive directors of 
Willis Faher and Dumus UK. 
while the following arc 
appointed executive directors "T 
Willis Faber (Finance and 
Administration!: -Mr, U. J. Laker 
and Mr. P. D. Smith. 

* 

Mr. Nick Harrison has been 
appointed director in charge of 
LEISURE KITCHEN PRODUCTS 
— a division uf Glynwed. Mr. 
Tony Burns has heen appointed 
sales and marketing director. 
Mr. Paul Barrow-, lu»< been 
appointed (fired nr in charge of 
Vogue Bathroom!-* — another 
division of Glynwed. 

* 

Mr. M. W. Kinc. director of 
ANGLO AMERICAN CORPORA- 
TION in charge of ils finance 
division, has been appointed 
member or ihe r\ecuii v c 
committee of ihe Board. 

ft 

MacDonald Hardy Imf been 
appointed a director of S. W. 
FARMER GROUP and r>f E. A. 
ROPER AND COMPANY. Mr. 
Robert W antes has been 
appointed a director of Farmer , 


Cabins and Farmer Cabins 
Manufacturing 

★ 

Mr. Frank A. Farrnnt becomes 
a director or PE NIX AND 
INDUSTRIES on January r J. 

•k 

Mr. Philip Cockrofl has been 
appointed a regional director of 
the Yorkshire and Humberside 
regional Board „f LLOYDS 
BANK front January 2. 

★ 

31 r. K. A. Pilch lord has been 
appuinied lo iho Board nf 
MOVER INGHAM GROUP from 
January 1. retaining his existing 
responsibilities for the Group’s 
gravel. waste disposal. and 
builders’ merchants divisions. 

*■ 

Mr. Michael Warwick has 
been made Group financial 
dire, -lor and company secretary 
of GL AS FIELD LAWRENCE. 

Mr. Ian Trailer iias been 
appointed managing direcior and 
Mr. Rut Stull. production 
director, of CREATORS. Mr. 
Trailer also joins the Board of 
parent concern Plasmat Inter- 
national. which is a member nf 
ihe Imperial Group. Mr. Da? id 
Bonn .rod Mr. Norman Finn 
have become directors nf 
member company Plascnnt 
Systems. 

+ 

21 r. J. 21. McKean lias been 
appointed solicitor H, the 
BRITISH WATERWAYS 

BOARD. 

+ 

Mr. Alan Jackson has been 
appointed in l lie Board of 
PORV’AIR He was previously 

company secretary. 


BASE LENDING RATES 


from 9.25-9,375 per cent. Six- 
^ month fell to 9.5-9,75 per cent 


There was a moderate shortage 
of day-to-day credii in the 


(.from 9.625-8.75 per cent, while market and the authorities gave 


,1 2-month finned to 9.875-10.125 
.per .cent from 9.75-10 per cent. 

. In BniS5ch> it was announced 


assistance by buying a small 
amount of Treasury hills from 
the discount bouses, and a small 


Abat . the. Belgian Government number of local authority bills. 


intends to raise over BFr 50bn 
v(£675m) by issuing an eight year 
^.domestic bond next month at an 
..’Interest rate of 13 per cent for 
. Vie first four years and a record 


MOREY RATES 


plus a small amount of eligible 
bank bills. 

LONDON MONEY RATES 


Discount houses paid 13J-14 
per cent for secured call loans 
at the start, with rinsing balance* 
taken at 13-13* per cent. In ihe 
interbank market overnight loans 
opened at 14J-144 per cent, and 
fell lo 7 per cent, before dosing 


at 10 per cent 

The market was faced with the 
repay mpni nf the small amount 
borrowed front Ihe Bank nf 
England la«l Wednesday, and a 
small aniuuut of commercial 
bills maturing in official hands- 


LONDON TRADED OPTIONS 

,D«c. 29 Total contracts 582, 

Jan. April July 


op,™ PXSr'Sff 1 ' ™- , e 5 S“ ° 5 K? »«'■ ' C SS 


..NEW YORK 

Prim# Ran ', .-. 

I .Fed. Fend ■ 

. Tmauiy Bills (13-week) 
'Traaaury ,B<U* (2P-we*k) 

GERMANY 

Olseoom Rate 

• Ovem^tn Rate 

One month 

, Ttiree months 

Si* months 

FRANCE 


20-21 1 .- 

17V17*. 

14-21 

13.52 


Doc. SB 
2000 

OvarnigtYL.^....' 
'2 days noticaj 

7 dare or 1 

7 days notice..) 

One month | 

Two. months... 
Three months. 


Sterling I 


Local Auth.- Finance 


'Certificate ! Interbank Authority ; negotiable 


. Discount 

•Company Market Treasury 


(of deposit 


Deposits (Deposits ■ deposits ; Bills* 


One month ' 15-X47 a I 14^-16,', i 

Two. month*... 15 147 B I4'« is 
Three month*, is i4r ( , :o J<-is , 
Six month*..... i4Je-i4 4 i 14,5-141* . 
Nine months. 14,1-137* 1 ™r- 14, « ' 
One Year. 137*4334 ' 13|i-14ia 


14 U- 14*2 1 — 

143. ; 


! 15*4-16 
I 140,4514 

• 146* 45 

I 141* 14 la 

. 141* 14is 
' 131*-141g 


1 14^-15 >« 1 3^4 -14 

1518 - 15*4 13*4 

i 15*< 13»: 

] 15J* . 13*2 

!• 15 — 

| 1410 — 

143, 


; if i f 

. 13-i .14,1.-141*. 

■Wi-13,i- 14,i -14 U, 
- iSy-lS,-,' 



Discount n*ta 

9.S 

Overnight Bata 

11.00 

One roobt& 

11.0625 

Three months 

11.5625 

'-*5,x moot ft a 

12.3125 

JAPAN 


^ -Discount. Bara 

7.28 

-Cell (Unconditional) 

9.3125 

, Fill? Discount (thiee-fHenthJ 

9-53125 


Local authority and finance house* cetfen days' nonce, other* seven d.iys' li'ed. Ltinrj.ierm local aulhoriiy moruaqe 
rates nominally three years 13*1.-14 per cent; lour year? i 3*4-13 7 . per cent: five yaais 13V13', pet cant ©Ban* b,ll rmes ,n 
table ate buying rates lor prime paper. Buying rates for lour-month hanl bills per cent: lour- moron trade bills 

14*1 per cent. 

Appreximeio selling rare lor one-month Treasury bills 13*i»'l3V- P*r cenr Iwo-minths P^r rhroe- 

months 12* 5 * par cent. Appmumiia selling rare lor ene-menih bant bill? per cent, iwc- months UVU 1 * per cent; 

three-BiDJiThs 14tu-14> M per cent; eno-month trade bills T4*. per cam: rwo-monihs M 5 * por Cent jnd tftrea-mom/is 
14*3 per cent 

Finance' House* Base Raw* (published by the Finance House* Association 16 rr* coni Irom Dccsmhsr i. 1980. 
Clearing Bank Deposit Rates tar sums at seven day*' nouca "‘j-U P* r cent. Clearing Bank Ratal lor landing 14 par 
cent. Traaaury Bills: Average under rates ol discount 13.0161 par cant. I 


imperial tip.; 
Lasmo 
Lasmo ; 

Lasmc, 
Lonrho 1 

Lonrho j 

Lonrho ! 

Lor hr o j 

Lonrho 
ftacel Elec. ] 
Totals 


5i,; 

100 ■ 

7 

10 1 

10 : 

92 

5 1 

135 

— . 

169 

62 . 


107 ; 

10 1 

142 

42 ’ 

5 • 

80 ; 

26 ■ 

117 

34 i 

< 1 . 

- 

— 

— 



10 1 

1 j 

14 : 

-- 1 


5ij 

10 ! 

8 

2U- 

5 ’ 

— • 


— 

1 ■ 

; 

3>s 

— ; 

515 

9 . 

7 

26 

-- ‘ 

38 


A.B.N. Bank 

Allied Irish Bank .. . 
American Express Bk 

Amro Bank 

Henry Ansburhor 
A P Bank I .id 
BArbulhnm Lai ham 
Associates Cap. Crop. 

Banco de Bilbao 

BGfTl 

Bank of Cyprus .... 
Bank of N S.W. . 
Banque Beige Lid. 
Banque du Rltone et de 

la Tamise SA 

Barclays Bunk 

Bremar Holdings Lid. 
Brit. Bank of Mid. East 

■ Brown Shipley 

Canada Perni’l Tru?t... 
Cayzer Lid 

Cedar Holdings 

■ Charterhouse Japhet .. 

Choularions 

C. E. Coates 

Consolidated Credits ... 
Co-operative Bank ... 

Corinthian Secs 

The Cyprus Popular Bk. 

Duncan Lawric 

EaRil Trust 

E. T. Trusj Limited . . 
First Nat. Kin. Curp.... 
First Nat. Secs. Lid. 

Robert Fraser 

Antony Gibbs 

Greyhound Guaranty... 
Grindlays Bank z 


. M <K, n Guinness Mahon .... fl-f % , 

. 14 ,r 0 B Harnbros Bank H >7, 

. 14 'r. C. Honre & Cn . . tl4 '7. 

, 14 ‘ 7 , Hongkons & Sh.mA'hat 14 '7, 

14 ■T, Keyser l.’llmann . .14 “.'i 

. 14 ‘7, Knov.-sk-y * C>» Ltd. Id '7i 

14 L angri-i Trust Lid. 14 T, 

. 14 ‘Vi Molds Bunk .. . . 14 '7% 

14 ■V, Edward Man son & Co. 15 'V, 

14 'V, Midland Bank 14 % 

14 a Samuel Montagu 14 'V. 

14 *7, Q Morgan Grenfell 14 '7, 

14 »7, National WeMminsier 14. *7, 
Norwich General Trust 14 % 

14 1 * V, P. S. Ref f on & Co. ... 14 * 7 , 

14 X Roiwm rosier .. . - 14 *7, 

15 Ryl. Bk. Canada iLdn. i 14 *7» 
14 Slavcnburs's Bank .. 14 <7, 

14 ‘7, E. S. Schwab U *7, 

15 ,r n Security Trust Co. Lid. 15. ‘5 

14 *7. Standard Chartered ... 14 % 

14 «7, Trade Dev. Bank 14 % 

14 ‘7i Trustee Sayings Bank 14 <7*. 

15 *7* Twentieth Century Bk. 14 *7, 
14 *7» United Bank of Kuwait 14 <7, 
14 "f, Whi tea way Laidfaw ... 141 ^ 
14 *7. Williams i Clyn’s .. . 14 '7, 
14 ‘V, Winirusf Secs. Ltd. ... 14 *71 

14 Ti Yorkshire Bank 14 ‘V, 

14 *7, ■ el iho Aecoplir.^ HouEOS 

14 'Vi Cc-mmittoo 

14 *7. ' “■’Gw drpcsiia 1-monlh 

Igitr ilrpiMiK 11 '*’.. 

16 <V, } 7 doy d-iposu; on sums ol ClO.OOO 

14 n- and under II 1 :".*. up to C50.0D0 
,7 ,r »-'■ *»d -i.er HSP.000 I Sip... 

.. ~ I tnll deposit? Cl. 000 end oyrr 
14 *7, 

14 % *. 7-cJa> deposiis 12*.i. 
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INTERNATIONAL COMPANIES and FINANCE 


Merrill lynch international 


Back to the drawing board 



IT IS almost a year since 
Merrill Lynch International set 
the City buzzing with the news 
that it had recruited Mr. David 
Montagu and Mr. John Craven 
to build up the group’s London* 
based international banking 


rigorous reporting requirements 
on trading positions. 

It is practice throughout the 
-whole group for trading posi- 
tions is foreign exchange to be 
reported back to New York 
weekly and to he known on a 


But the expansion will now 
take place under new top 
management. An announcement 
covering new top management 
positions will be made “shortly." 
but meanwhile Mr. Urcioli, who 
is based in New York, will 


division. It certainly seemed a dally basis. A similar procedure spend more time in London to 


great coup at the time, and a 
vision was soon being painted 
of a succession of banking 
acquisitions throughout Europe, 
engineered by the famous duo. 

That vision seemed more than 
a little sour yesterday, when 
both men announced • their 
resignations, and one of them 
admitted that the whole 
exercise bad turned out to be 
a major flop. 

It leaves Mr. Montagu and 
Mr. Craven — two of the City’s 
best-known banking personali- 
ties — without a job. for a while 
at least. Their transition to 
the ranks of the nation's 
unemployed will riot be without 
some comfort, however. Merrill 
Lynch is to provide both with 
an office and a secretary until 
the many job offers which both 
hope to see pour in can be 
sifted tfnd dealt with. Despite 
this, the matter of compensation 
payments had not apparently 
arisen. 

The departure of Mr. Mon- 
tagu. who is 52. and Mr. Craven, 
40. was, according to the com- 
pany's president. Mr. Arthur 
Urcioli. fhc result of *' philo- 
sophical differences.’’ But these 
differences had less to do with 
business strategy than with day- 
to-day practice. It is understood 
that Merrill Lynch imposed 


applies to positions in bonds. 

Mr. Montagu, as chairman of 
Merrill Lynch International 
Bank, and Mr. Craven, as its 
deputy chairman, apparently 
felt such a task to be an irksome 


supervise the affairs of the bank 
immediately following ihe 
departure of Mr. Montagu and 
Mr. Craven. 

•Both men are now acutely 
conscious of the potential 


The tenure of Mr. David Montagu and Mr* John Craven 
at the head of Merrill Lvnch’s London-based bank has 
proved short-lived. Michael Lafferty and Peter 
Montagnon report 


diversion from their main task 
of developing a greater presence 
for Merrill Lynch in inter- 
national banking. 

Such an objective, according 
to Mr. Urcioli. was never in 
dispute. Indeed it still holds 
good today. Mr. Urcioli told the 
Financial Times yesterday that 
Merrill Lynch “still has a com- 
mitment to build and broaden a 
diversified financial services 
firm." 

As evidence of this intention 
he said that arrangements have 
recently been completed for the 
London-based Merrill Lynch 
International Bank to receive a 
capital* injection of some * 12m 
bringing its total capital to 
$30ni. This will allow it to 
expand its business. 


damage which the Merrill 
Lynch episode could have on 
their careers. They admit to 
having made an error of judg- 
ment in believing that as per- 
sonalities they were big enough 
to get the “Thundering Herd" 
to see things their way They are 
also worried about getting a 
reputation for moving around 
too quickly, ur for seeking the 
impossible. The point seems 
particularly relevant in the case 
of Mr. Montagu. One observer 
recalled yesterday that he had 
left Samuel Montagu, where he 
had been for 24 rears, because 
nf not wishing to work with 
Midland Bank; then there was 
Orion Bank, the consortium 
bank he had built into a con- 
siderable success, wbere 


another philosophical 

with shareholder? led to hi* 

departure in October last year. 

The most spectacular moment 
of the brief tenure of Mr. 
Montagu and Mr. Craven came 
with merger talk* between 
Merrill Lynch International 
Banking group and Hill Samuel. 
The talKs failed to yield an 
agreement, however, although . 
Mr. Montagu said at the time 
that ■ it was a perfect fii and t 
would have taken Merrill Lynch 
a great quantum leap forward." ; 

New merger discussions have , 
not been undertaken. Merr i,: 
Lynch clearly does have us ' 
eyes open for any attractive ‘ 
acquisition, but. says Mr. | 
Urcioli. “ it may be Ten year? 
hefore an opportunity arises in ; 
London or it could happen next ’ 
week.*' 

Mr. Craven has moved around . 
Quite a bit in hi.s career to dale. ■ 
A Canadian chartered accoun - 1 
tant by training, he spent live 
years with Warburgs and eighi 
years with Credit Suisse White 
Weld, before returning to War- . 
burgs in December 1978 to 
become a vice-chairman. 

Although • Mr. Montagu and ■ 
Mr. Craven knew each other. • 
they only became working col- : 
leagues a year ago with the 
ill-fated Merrill Lynch move. 
Where du they go from here? 1 
“ We are now free to consider 
other opportunities." com- 
mented Mr. Montagu. " We : 
would iike to do something < 
together again, and we are \ 
certainly riot restricting our r 
minds to Eurobankina." 1 


£2T y Mitsubishi U.S. 

sells special plan rejected by Chrysler 


steels unit 


BY PAUL BETTS IN NEW YORK 


By David Lascelles in. New York 


Delay in restructuring 
at Commonwealth Oil 


BY OUR FINANCIAL STAFF 


COMMONWEALTH OIL Refin- 
ing has disclosed that its 
emergence from Chapter XI of 
the Federal Bankruptcy Code 
will be delayed. 

Commonwealth, which has 
previously said it would emerge 
from Chapter XI in January. 
1980, now says that it is hopeful 
that it can complete the restruc- 
turing in the first quarter of the 
year. 

The company also said it bad 
Teached definitive agreements 
with its bankers, with Tesoro 
Petroleum and with joint 
venture partner PPG Industries 
for a revised restructing plan. 

It noted, however, that 


several 41 significant ” matters 
still remained undecided before 
the company could emerge 
from Chapter XI. 

Mr. - C. Howard Hardesty , 
chairman and chief executive 
of Commonwealth, said That the 
bankruptcy court had approved 
all but one aspect of the agree- 
ment reached with Tesoro 
Petroleum on the settlement of 
Tesoro ’s .claims against 
Commonwealth, and had 
deferred consideration of this 
aspect to a later date. 

Tesoro is a major Common- 
wealth creditor as weU as its 
largest single stockholder. 


Sluggish plastics hits 
performance at Hercules 


BY OUR FINANCIAL STAFF 


HERCULES, the manufacturer 
of chemicals and related 
products, expects earnings for 
i T9S0 to be below the record 
i net nf STT2.5m. or S3.89 a share. 
[ achieved in 7979. Mr Alexander 
I Gi.iccn. the chairm?n and presi- 
i dent. said, however, that The 
I result would still be the com- 
pany's second best ever.” 

He said net earnings would 
exceed the 1978 operating net 
of S10SJ2m or 82.47 a share 
(before a write-down of $4.9m. 
or 11 cents). The 1979 net 
included a non-recurring gain 
of $28m, or 63 cents. 

In the first nine months of 
1980 the company earned 


882.8m. or 81.89 a share, com- 
pared with 81 45.7m, or S3.29 
including the non-recurring 
gain, in the same period of i 
1979. ; 

Mr. Giaccu attributed the 
poorer performance in 1990 to 
sluggish demand and tough •' 
competition in the company's 
plastics business. 

Hercules would be headed for ! 
another strong year, he said, if ; 
it were not for the company's 
petroleum-derived products, 
notably plastics. I*» the first 
nine months profits from 
plastics operations fell to Slim 
from 846m in the corresponding 
period of 3979. 


ALLEGHENY LL’DLUM 
Industries, the large Pitts- 
burgh industrial concern 
which owns Wilkinson Match 
of the UK. has sold off its 
specialty si eel division to a 
group of private investors 
beaded by the division's 
president. Mr. Dick Simmons. 

Under the terms of the 
deal worked out Jasi week. 
The investors arc paying 
S195m. This includes StiOm 
in an Immediate cash pay- 
ment. $70m in a term notp, 
and the issue to Allegheny 
Ludlum of G50.QOQ shares of 
preferred stock worth SfiSm. 
Allegheny will thus retain an 
equity interest In the 
division. 

The sale price is about 
$20 m below book value, 
which means that Allegheny ’.s 
earnings for the quarter will 
be reduced by that amonnL 
Allegheny sold (he division 
because it does not fit into ils 
long range growth plan, 
whieh is geared less lo com- 
modity operations than to 
high technology and manu- 
facturing. Tbc division 
accounted for about 20 to 2.5 
per cent of gross revenues, 
and approximately the same 
proportion of earnings. 

The division is the largest 
specialty steel producer in 
the U.S. and the second 
largest in the world after 
Nippon SteeL 

Mr. Diek Simmons has 
become an outspoken cham- 
pion of the specialty steel 
industry In the U.S., demand- 
ing that it be given a chance 
to compete fairly with 
foreign, usually govermnent- 
suJbsidised producers. He was 
a bitter critic of President 
Carter's decision to allow 
quotas on specialty steel 
imports to lapse last year. 

Mr. Simmons has sent 
letters to the company's 
employees and suppliers say- 
ing that no major changes are 
planned. 

Twenty per cent of the new 
company will be owned by 
31 r. Simmons and half a 
dozen of his top executives. 
The other purchasers include 
a group headed by Mr. 
George Tipplns. a wealthy 
Pittsburgh industrialist. 


CHRYSLER, the financially Dodge Colts and the Plymouth Of tixi Japanese' cars as xootj 
troubled U.S. car maker which Champs, in North America this they are unloaded .from t 
' ' year ships at Antinida ports, . 

' Although Mitsubishi said in 
Tokyo that Chrysler had agreed 
fo the plan. Mr. Wendril 
Larsen, ihe U.S. company's untyaier, oeaers. 
vice-president for public affairs, 
said Chrysler would not allow 
Mitsubishi to set up its own 
sales network in the U.S. to 
, . .... . market the cars and trucks 

a marketing subsidiary ^ ihe cumptIv sold under Chiysler 
U.S. to avoid legal compliea- namep ta tes . 
tions in the event of a Chrysler 

Larsen -claimed that 


has now formally applied for 
an additional tranche of S400m 
in Federal loan guarantees, . 
ruled out at the weekend that 
it would agree to a plan by 
Mitsubishi, its Japanese partner, 
lo establish it? own Japanese 
marketing subsidiary in the U.S.- 
On Boxing Day, Mitsubishi 
said it intended to set up 


! bankruptcy. Under Their 1969 
| marketing arrangements, the 
i U.S. car manufacturer currently 

> has exclusive distribution rights 
; nf Mitsubishi can; in the North 
i American market. In the first 
j 11 months of this year. Chrysler 

> sold more than 180,000 Hitsu- 
l Mshi vehicles, including the 


Mr. Larsen claimed that no 
agreement had been reached to 
change the present distribu- 
tion. arrangements, although 
Chrysler had agreed lo certain 
modifications in the control of 
the Japanese vehicles while 
they were in American ports. 
Chrysler currently takes control 


Although Chrysler cfcutui 
Ihere woukJ he bo new marie 
ing ' subsidiary. • Mitoabiahi 
understood to - have - be 
unhappy for some tipe of j 
current marketing: :amni 
mentS'-with 

from concern over ihe farur* 

the muanber tfitiee ’^U;S.- e 
maker. Mitsubishi & h&evnt 
think that if could marker : 
models hi the North, -fearne 
market much better ott os c« 
largely because Cftryater d& 
not distribute the entire .'rani 
of - the Japanese compare 
models. ' ' 


INTERNATIONAL CAPITAL MARKETS 


$75m bond for French utility 


BY PETER MONTAGNON 


ELECTRICITE DE FRANCE is bonds, which would make the 
to raise $75m through a seven- issue easy to place. 


year 13 per cent Eurobond 
which has been priced ar par by 
the lead manager, Soriete 
General e. 

Terms of the issue were des- 
cribed as fine by bond dealers 
yesterday, it follows close on 
the heels of a 570m, five-year 
issue for Gaz de France. Also 
managed by Societe Generale. 
The Gaz issue bears a ' coupon 
of 13] per cent and was quoted 
yesterday 100K- 

The EDF bond, which is a 
“bought deal." thus seetps to 
have been launched in anticipa- 
tion or a further upward move- 
ment in bond prices once trad- 
ing gets under way after the 
new year holiday. If U.S. rates 
do continue to fall the new year 
could see good demand Tor 


For the time being, however, 
the dollar Eurobond market re- 
mains very quiet, with most 
houses all but closed ahead of 
the year-end. 

By contrast, some activity was 
noted in Switzerland, where 
Swiss franc foreign bonds rose 
by 12 points. Demand was 
prompted above all by the de- 
cline in short-term dollar in- 
terest rates. Investors believe 
that this will enhance the 
attractiveness of the Swiss franc 
on exchange markets and are 
keen to profit from the substan- 
tial real return offered on Swiss 
franc foreign bonds. 

Additional support is coming 
from expectations of heavy re- 
flows info the domestic market 
in January. Institutional buying 


of domestic bonds next- moni 
could bring the prices offorei? 
bond* higher in 'sympathy. 

Thin trading was jeportc 
from Germany, where prices * 
recent issues were virtually ai 
changed. Some seasoned h&w 
were marked higher by up i 
one point bur there was 'no -re: 
buying as most operator* hst 
closed their books ahead pf ti 
year-end. 

• It is understood that M 
David Potter Is resigning a 
managing director .of Cred; 
Suisse First Boston and will joi 
Samuel Montagu at ihe- Hk-.il 
lion of its new chief everyth 
St affair Gadd. 

Mr. Leigh Wilson hai rtfluynV 
as director of UBS fSeeurllii*! 
with effect from December -7 
but hw future employment. = 
California, retrain* undyrio-et 


FT INTERNATIONAL BOND SERVICE 


Bata Shoe Organization 


lias acquired 


Pic ’N Pay Stores, Inc. 


We octedos financial advisor to Pie 3 N Pay Stores ; Inc. 
in this transaction. 


Blyth Eastman Paine Webber 

Incorporated 


December 18, 1980 


Teledyne lifts 
its stake 
in Harvester 


By Our Financial Staff 


The list shows the 200 latest international bond Issues for which on. adequate secondary mark" 
exists. For further details of these or other bonds see the complete list of Eurobond prices whir 


will be published next on Monday, January 12. 
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BankofBaroda 

London Branch 


U.S. $25,000,000 

Floating Rate Certificates of Depos‘rtdue1983 


Chemical Bank International Group 
Grindlay Brandts Limited 

Banco de Bilbao, SA 
Deutsche Bank(Asia Credit) Limited 


Girozentrale und Bankder osierreichischen Sparkassen 

AWengesetlschaft 

The National Bankof Australasia Limited 


SanwaBank(Underwriters)Limited . 


December I960 


TELEDYNE, the industrial 
conglomerate with widely 
diversified interests. has 
increased its stake in Inter- 
national Harvester to the 
equivalent of 9.9 per cent of 
the common stock outstand- 
ing. In a filing with the 
Securities and Exchange Com- 
mission. Teledyne said that it 
held common stock and pre- 
ferred stock which if con- 
verted into common, won Id 
total 3,144,367 common 
shares. 

Teledyne manufactures 
Industrial and aviation 
engines, machine tools, elec- 
tronic and avionic equipment, 
specialty metals and con- 
sumer products, and also 
owns insurance companies. 
International Harvester, one 
of the largest industrial 
groups In the U.S., is a lead- 
ing manufacturer of farm 
machinery, tractors and 
trucks. 


Fourth quarter 
profit setback 
at Citicorp 


By Our financial Staff 


of 


CITICORP, parent 
Citibank, the second largest 
bank in the U.S., says fourth 
quarter earnings before 
se dirties gains will fall 
below the previous year’s 
SI 54 -2m or SL23 a share. Net 
income for the whole of 1979 
was a record $54 lm, equal to 
$4.36 a share. 

Citicorp said it will record 
a “ significant " decline in net 
interest revenue in the 
quarter, reflecting the impact 
on Its fixed-rate operations of 
the sharp climb in interest 
rates. 
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BBL (Cayman) 
Limited 

U.S.S30,000,000 


Guaranteed Floating 
Rate Notes 1984 


Guaranteed by 


Bangkok Bank Limited 


In accordance with the 
provisions of the guaranteed 
Notes notice is hereby given 
that the Rate of Interest for 
the next 6 months’ Interest 
Period has been fixed at 
16 per annum- The 
Coupon Amount of 
tr.S SS2.7S will be 
payable on 29tb June. 
19S1 against surrender of 
Coupon No. 4. 
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GajBpaaies aad Markets 


INTERNATIONAL COMPANIES and FINANCE 


Workers propose 
co-operative for 
Mamifrance 


BY DAVID WHITE IN t’ARlS 

EMPLOYEES of Manufrance, 
the bankrupt Samt-Etienne 
manufacturing and distribution 
concern, bare made a desperate 
last attempt to rescue the com- 
pany from disintegration by 
■ urging the government to re- 
launch it as a workers* co-opera- 
tive. 

The long-running battle over 
Manuf ranee’s future is coming 
increasingly to resemble the 
saga of the Lip watchmaking 
concern in Besancon, which 
after a work-in and four years of 
rescue efforts turned itself into 
a co-operative in 1377. 

The latest proposal follows a 
decision by a local Commercial 
Court a week ago to allow Manu- 
france to hive-off two of its non- 
manufacturing activities, its 
mail order branch and its popu- 
lar sporting magazine, Le 
Chasseur Franca is. 

The local management branch 
of the communist-led CGT 
union, in a telegram to the presi- 
dent of the Commercial Court 
has demanded that the decision 
be revoked and Manufrance 
kept together as one group. At 
the same time, it has written to 
M. Rene Monory. Economy Mini- 
ster. asking for the FFT 150m 
fS33m) that the government 
said earlier it would be ready 
to put into a rescue plan. 

The union is 2 lso asking for 
state subsidies, credit facilities 
from nationalised banks, and 
guaranteed income for Manu- 
france’s 1,850 workers while the 
new co-operative is being 
started. The government re- 


cently changed its rules to 
allow for unemployment benefit 
to be paid to workers who took 
over their company, for the 
initial sis months. Manufrance 
management staff are asking for 
this system to be extended to 
ISknonths. 

Altogether, the union reckons 
it can call on FFr 2.3b n in funds 
to he channelled into the ven- 
ture. 

The proposal has received 
backing from the local branch 
of the white collar union, the 
CGC. and from the communist 
dominated Saint- Etienne town 
council, which has for the past 
three years been opposed to a 
break-up of Manufrance. 

But the other, main Left-wing 
union, the CFDT, has expressed 
some reservations about the 
viability of the co-operative 

The CGT is contesting the 
legality of the blving-off 
measures drawn up by M. 
Bernard Tapie. chairman of the 
original Manufrance company, 
which was declared bankrupt 
last year. The assets reverted 
to the original company when 
Soriete Nouvelle Manufrance. a 
holding group put together in a 
bid to puir it out of its losses, 
was likewise put into liquida- 
tion in October. 

The unions claim that the 
measures, which in the first 
stage entail leasing contracts 
for the mail order and magazine 
divisions, should have been put 
to the works council, which still 
exists legally although workers 
have all received their notices. 


WEST GERMAN STEEL INDUSTRY 


Coming to terms with quotas 


BY ROGER BOYS IN BONN 


WEST GERMANY’S steel com- 
panies, once passionately 
opposed to compulsory EEC 
production quotas, are slowly 
coming to terms with the 
measures and girding them- 
selves for lower output and, in 
many product areas, lower 
profits. However, they all 
welcome the firming effect that 
the quotas— still largely under 
negotiation — are having on 
prices. 

The most opt/mistic voice has 
come from a steel trader, 
Thyssen Handelsunion, which 
has estimated that prices for 
various types of steel will rise 
sharply in January and 
February- ■ Moreover, the fears 
of the German steel industry 
that the European market 
would be flooded with cheap 
imports as soon as the quotas 
were imposed were " proving to 
be misplaced.” The absence of 
a large flood of third country 
imports would almost certainly 
ensure that prices will steady 
themselves at a relatively high 
level. 

Thyssen Edelstahl, Thys sen’s 
special steels subsidiary, 
expects that the tendency to 


draw extensively on stocks will 
depress prices until about 
March. Company executives 
reckon that they will be able 
to raise prices by- 6 to 7 per 
cent in April.. Like- most other 
companies, it is still unsure 
wbat exactly its quota will be. 
but it expects that about 93 per 
cent of its product pallette will 
be included in the EEC 
measures. 

Partly in response to flagging 
demand — many special steels 
customers especially the motor 
industry, are deep in recession 
—and partly to bring itself into 
line with the lower output levels 
imposed by the commission. 
Thyssen Edelstahl has put some 
3,000 of its workers on short- 
time working since October. In 
addition, as part of its Jong-term 
rationalisation programme, some 
1,200 jobs will be cut in 1981. 

The option of short-time 
working (even as in Thyssen 
Edelstahl’s case, if it is only one 
eight-hour shift Jess a week) is 
being- pursued by virtually all 
German steel companies. Alto- 
gether some 43,000 German steel 
workers will be on sbort time at 
the end of the year, that is 


about 15 per cent of the 
country’s steel work force. 

Some companies such as the 
State-owned Salzgitter have 
also been encouraging their 
workers to take a large part of 
their holidays in the pre-Christ- 
mas period and the early new 
year, rather than keep produc- 
tion going at a high level. 
According to the Iron and Steel 
Federation about 200,000 steel 
workers will be staying at home 
from about December 19 
through to the new year. 

Meanwhile, other companies 
are continuing to diversify out 
of crude steel, if in a fairly 
modest way, because of the tight- 
ness of funds and the growing 
reluctance of banks to commit 
themselves to expanding 
capacity of any kind. Thus 
Kloeckner has taken a 50 per 
cent stake in the Otto HanesI 
company of Hanover, a special- 
ist machinery concern with a 
turnover of about DM 40m. 75 
per cent of which is export 
orientated. 

Politicians from both the 
Government and Opposition 
benches are now supporting the 
steel industry in its basic con- 


viction that the compulsory 
measures can only be a first 
step towards the re-establish- 
ment of a voluntary cartel and 
the ultimate x restructuring of 
the European steel industry. 
What that means ’ to German 
steel concerns is the end of 
“ over-subsidised ” competition 
from Britain. France and else- 
where. 

The German industry is still 
not exactly free of subsidy if 
only because regional govern- 
ments have a vested interest in 
maintaining reasonably high 
employment levels. Thus this 
week the management of Hoesch 
has been criticised by the 
Government of North Rhine 
Westphalia for deciding to 
suspend plans to build a new 
oxygen-cooled steel plant in 

Dortmund. 

The state Government, which 
had been prepared to put up a 
subsidised loan — to save an 
estimated 6,000 jobs— was told 
by Hoesch that the production 
quotas had forced it to shelve 
its plans. 

Even so, a surprisingly high 
number of steel companies are 
reporting good results for the 



year, though this usually refers 
to the 1979-80 business year 
ended September 30 which 
benefited from the strong 
demand of the early half. 

Thyssen Handelsunion saw 
turnover rise by 3.5 per cent 
to DM 12.841jn (S6.62bn) and 
profits rise from DU 40.2m to 




DM 44m. Thyssen Edelstahl 
saw world sales rise by 10 per 
cent to DM 3bn, and profits rise 
from DM Sim to DM 109m. 
After tax, and transferring 
DM 15m to reserves, this leaves 
DM 36m. Salzgi tier's group turn- 
over rose by 16.7 per cent 10 
DM llbn. 


Chicago Bridge to buy 
ailing French engineer 


by our Paris correspondent 


THE FRENCH authorities have 
given the go-ahead for Chicago 
Bridge and Iron of the U.S. to 
take over most of the assets of 
Constructions Metalliques do 
Provence (CMP), a troubled 
engineering group. However, 
approval is pegged to the con- 
dition that the U.S. group hands 
over a majority stake to French 
shareholders. 

Chicagp Bridge is reported to 
have agreed to pay FFr 360m 
($36m) for CUP'S ' commercial 
goodwill and three -factories in 
northern France. The future of 
a fourth factory, at Arles in 
southern France, is being nego- 
tiated separately. 

Under the agreement. 1.180 
of CMP's 2,072 employees will 
be kept on under a new French- 
registered company to be set 
up by Chicago Bridge. French 


steel companies, which are 
suppliers to CMP. are con- 
sidered the most likely candi- 
dates for the 51 per cent stake 
which the U.S. group has agreed 
to float off in order to keep 
CMP under French controL 

Creditors* claims have been 
temporarily suspended against 
CMP, a quoted company with an 
important overseas offshoot 
which has run into difficulties, 
particularly in Iraq. Most of its 
construction sites in France and 
abroad will be taken over by 
the new company. 

Several leading French 
engineering and construction 
companies are believed to have 
submitted proposals for taking 
over CMP. but these are thought 
to have been rejected because 
they entailed more drastic cut- 
backs in the group’s workforce. 


Straits Trading 
raises offer 
for SBS 

By Georgie Lee in Singapore 

THE STRAITS Trading Com- 
pany has announced improved 
terms for Its takeover offer for 
the local finance company, 
Singapura Building Society 
(SBS). 

It is now offering one new 
share in Straits Trading com- 
pany for every four SBS shares 
held, instead of the previous 
offer of one new share for every 
five held. The latest offer is 
conditional on acceptances of 
not less than 50 per cent of 
the finance company's issued 
capital. The earlier offer was 
conditional on 90 per cent 
acceptances. 

SBS hhs an issued capital of 
25.5m shares of SSI par each. 
Based on the last traded price 
of SS 12.80 for Straits Trading 
shares, the offer values SBS 
shares at S$3.20 each, the same 
as the last traded price for 
SBS shares. 

The other bid for SBS still in 
force is by See Hoy Chan 
(Singapore) which offered 
SS2.20 per share cash. 

Morgan Grenfell Asia which 
has been appointed by SBS to 
advise its shareholders has 
already recommended against 
accepting. See Hoy Chan’s offer. 


Notice of Redemption 

Continental Telephone International 
Finance Corporation 

9% Gaanstoeff Hdbentnres3>»o 3982 

NOTICE IS TTKWWB ? GIVEN that, pursuant to the provisions of the Indenture dated as of Feb- 
ruary 1, 1970 under triad* the above described Debentures were issued. Citibank, STA, as Trustee, has 
drawn bv tot, for redemption on February 1, 1981, through the operation of the sinking fund provided 
for in said Indenture, $X,Xl£po9 principal amount of Debentures of the said Issue of the following 
distin ctive numbers: 

COPPPSl ffiBg nc ra Eg OF SUMO. SBXKCIPAX, amount OUTSTANDING 

9643 J033V- 11S9Z 12099 3287S 33819 14784 35SS8 36STO 

9651 30553 J13U ICII2 32S83 13853 J4S0* 35o£ I637T 

9662 J OS 6a 3U29 1Z119 32908 13841 J«C5 15653 16390 

9672 30577 11344 17133 13926 13855 14857 15693 16599 

9681 10584 11352 J2144 12931 33864 14869 35704 ItolO 

9690 10590 11360 32160.12940 13880 14880 35713 16624 
0700 10600 31383 121® 32947 13892 34.399 15724 35b3S 

9713 30609 11391 12177 12953 13904 14913 15730 16643 

9721 10627 11403 J2IS4 12964 13923 34931 15741 16650 

9735 10635 lltU 12194 3297L 23939 14936 15754 lofi7L 

9742 30645 31421 1?1» 12953 33951 14944 15701 36flte 

9763 10657 11138 1221S 13011 139S6 14884 1577b 167 OS 

9781 10673 1144* 12226 13024 33995 14999 15791 16712 

9794 llteSO 11465 12232 13034 1400 L 15009 15802 -16729 

3806 30691 11474 1=5*5 33 M3 34010 -SSSl 1*G" 16735 

9821 10698 3J48Z 3 2360 33054 14019 -15037 15837 1 674 L 

9834 10719 31487 12271 13062 34029 15046 15837 1G75L 

9878 30730 11494 12286 13070 14094 15057 15853 16762 

9887 10743 11502 12296 13084 14149 15076 15877 1 6771 

9895 10759 11514 323LL 13306 14154 15089 15894 16783 

9910 20766 U530 32334 13 U 9 14165 15097 15904 16797 

9918 1077.1 11539 12343 13131 341SS 35 10S 1591 4 36913 

9933 lores' 11546 11353 33138 14195 15136 3S942 16810 

9944 10795 11554 12360 33154 34207 35127 15956 3682J1 

.... ..... „„ „„ 9953 10808 31565 32370 13167 J421S 15151 15985 16833 

ill? 5U1* 4R0R 5830 8740 9968 1 0814 11574 32381 33177 14226 1E160 16001 1684S 
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jK iilh jSS 8786 10036 10849 11614 12411 33233 14262 15&J7 16032 17713 

j5S ntK 34fit AS 2y 69IL 735'’ S846 IWrtl 10857 11635 12420 13220 14278 35221 1*67 17831 

7^7 T4SL 5972 Sts 10069 30M6 31644 32433 .1323.1 14291 15231 16077 17965 

SI ibi * S2 f£r SiS inoftL 10875 IWS7 12438 13250 14309 1524S 16091 18063 

14333 15270 16133 18I8S 

£53 3563 2666 2S5& 4692 

£83 1596 2674 3565 4689 

£92 1613 2680 3588 4726 

ii« am WW6 S?® eow m sist lorn ajgw iJBS 

650 1647 2724 3020 4754 6049 7484 9191 loJ*g IJgjt 13*2= 14017 
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H 7 3037 2120 3078 4202 5308 6841 8111 

20 1050 2140 3093 4214 5325 6850 8121 

78 2061 2161 3104 4337 5337 6664 8133 

98 107* 2206 3130 4245 5350 6699 8154 

ISO 1080 2222 3122 4256 S381 6912 8227 

279 JOSS 2231 3136 4267 5391 6919 g49 

192 1098 2246 3141 4290 5406 6S2. 8256 

203 2130 Z279 3152 4297 5502 6938 S2S4 

316 3150 2296 3161 4309 6511 6948 8384 

Z27 1158 2307 3182 4322 6£C4 6966 8394 

237 1181 2320 3195 4332 5550 S98L 8406 

252 1202 2330 3213 4339 5589 6991 8427 

238 3334 2359 3220 4349 5600 7003 S49L 

269 124* 2366 3230 43S7 SfilO 7006 .8406 

281 1260 2374 3259 437* 56S3 7JE7 8543 

290 1274 2387 3270 439* 566S 7037 8549 
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376 3334 2180 3330 4443 5735 7192 8619 
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423 1371 2521 3383 4473 5787 7251 8689 

435 3389 2533 3385 4480 5907 7263 8717 

4*6 3*16 2542 3402 445W 5821 7280 S730 




929 mu 2978 408Z 5075 «*3 7952 9541 .10415 

940 2022 2987 4078 5087 6665 7972 9560 1042* 

9S4 2033 3996 4002 5126 6645 7986 956S 2044Z 

S&6 2040 3008 4115 5157 6681 8029 9572 30451 

D69 20S0 3015 4123 5169 6715 8038 9MU 10461 

983 2063 3023 4140 5189 6751 8049 9692 30443 

■ is a* ss s» ss aja ^ ^ 
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specified above arc to ho redeemed for the svd sinKng tend at the 111 WaU 
Street office of iUtriutee, in the Borough of Manhattan, The City of N«r York, State of 
Hew Yoric, the offices of Citibank, jS’A, in Amsterdam, London, Pans, Frankfurt/Main or 
"Mltan or Citibank (Belgium) SLA- or at the office of Krediet bank S A. LuxvmbourEcojse jn 
Tinm y , as the Company's paying agents, and trill become due and payable on February 1, 19SI, at 
lOOpcnSTofthe prindpal amount iheteof plus MAM* « ^ 


C ^toWdDd«nfnres shonH be presented and surrendered afc fht offices set forth in fhe prar^ag 
mm-mK ^ *hc date with all interest coupons maturing subsequent to the redemption cate. 


i <m*Febmsiy 1, lffil^ouIdTbcdrtacheda^. presented for payment in the usual 

^^tttheietoSPtiOB date them will remain outstanding SafiOOflOO jnmapal amount of Debentures. 

For CONTINENTAL TELEPHONE INTERNATIONAL FINANCE CORPORATION 

By CITIBANK* NA, 

Tnuteo 

23ea8*er3bil930 


NOTICE 


The foBoiriug Debentures firerio&^F called for redemption have iot as yet heea pr ese n ted for 
roao&t: 

BBSS 6322 .3S1B8 35*4* 13446 2B« 22733 

-4BS £82T 33532, 35U7 15445 354S2 15307 16313 35315 


Ericsson finalises Datasaab takeover 


BY WILLIAM DULLFORCE, NORDIC EDITOR, IN STOCRriOLM 


L. M. ERICSSON, the telecom- 
munications group, has finalised 
an agreement for a SKr 299m 
($68m) takeover of Datasaab, 
the computer terminal com- 
pany jointly owned by the 
Swedish State and Saab-Scania. 
Ericsson is paying Saab-Scania 
SKr 165m for its half of the 
Datasaab stock and is buying a 
further 40.5 per cent of the 
shares from the State for 
SKr 134m. 

The remaining 9.5 per cent 
of the shares will be trans- 
ferred to Teieinvest, a new 
subsidiary of Televerket, the 


Swedish State telecommunica- 
tions Board. Ericsson and 
Televerket will sign a new co- 
operation agreement to comple- 
ment their existing collabora- 
tion in EllemteL 

Ericsson's takeover of 
Datasaab is part of the re- 
organisation of the Swedish 
electronics industry being con- 
ducted by private business in 
conjunction with the non- 
socialist Government Earlier 
the Government had rejected an 
offer from Britain’s ICL to buy 
Datasaab. 

The company was formed in 


1978 from the merger of Saab- 
Scania’s computer operation and 
Stansaab, tbe computer company 
in which the State owned a half 
interest Datasaab has since lost 
more than SKr 500m on its 
operations but has been 
gradually . moving towards 
profit 

Its current sales are just over 
Skr lbn a year. Its largest busi- 
ness is in bank terminals, where 
it - has established a foothold 
on the U.S. market through 
collaboration with Citibank. It 
also produces office computers, 
a profitable visual data terminal 


for offices, and air traffic con- 
trol systems. 

Under the terms of the sale to 
Ericsson, both the government 
and Saab-Scania will pay to 
Datasaab in 1981 grants totalling 
Skr 107.5m, to which they had 
already committed themselves. 
In addition the government will 
pay a special development grant 
of Skr 50m. 

Mr. Bjorn Svedberg, 
Ericsson's managing director, 
said the purchase of Datasaab 
would reinforce the group’s 
position in the office equipment 
market. 


Ford to buv 
Malaysian plant 

Ey Our Singapore Correspondent 

V/EARNE BROTHERS. ;h/ 
leading motor trading company 
in Singapore and MaJay-ia. h.vr 
agreed to sell its wholly-owned 
motor assembly plant in 
Malaysia to Fnrd Motor Com- 
pany of Malaysia for iS.5m 
ringgit (USSS.45m). The sale 
will be effected by the transfer 
to Ford of the entire issued 
capita] of Asfriciated Moto» 
Industries Malaysia Snndinc" 
Berhad, the motor a«:emL'!- 
company, amounting in 10n\ 
shares of one rir.crjt pari' Tito 
agreement is subject to approval 
by the relevant authorities. 



All of these securities having been sold, this announcement appears as a matter of record only. 
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Kingdom of Sw 


The Notes Due 1985 and Notes Due 1986 are unconditional, direct and general obligations of Sweden 
for the payment and performance of which the full faith and credit of Sweden is pledged. 

13.65% Notes Due 1985 

With Warrants to Purchase 

$ 200 , 000,000 

13.65% Notes Due 1986 

Thera will be delivered with each $1,000 principal amount of Notes Due 1985 a Warrant entitling the holder 
thereof to purchase $1,000 principal amount of Notes Duel 986, at par plus accrued interest from 
December15, 1980 to the date of exercise. Such Warrants will expire on June 1, 19S1 and will be issued 
only in bearer form. The Warrants will be immediately transferable and exercisable upon issuance. 
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AFTER A firmer opening;. Vail 
St reel rv-.-n-ded on orolil iakfn^ 
m fairly aeii'v iradin^ leave 
.■riovf- (.•aiier-iaclioed on balance 
at inid-.-'essiur.. 

Thv Dow Jonei* Imiiistriai 
Average, up 5.5$ it 10.*S0 am. 
7. a - a net off a, 965.96 at 
! pm The NYSE All Common 
Inut-v v.*a» "6 cents douTi af 
after improving to S7S.37. 
r. hue deciires «tif paced ?am»by 
a iour-in-thiM« ratio. Volume 
camv < o -6.71 -jharo?. kharnly 
t-\ cor'd in-. 1 Ja ; i Friday's ll.23m. 
wjijen vas limiiYU by holiday 
milyon 'S'. 

AfuIvviF invt*>ior> iven* 

?;ill uncertain a hour the outiook 
fur inivrusi rales, although most 
ho iu* vo tnat raiw are at or near 
1 heir ;?eak Yesterday morainu. 
Citibank jnnnunced a reduction 
in i*s Broker Loan Kate to 19= 
per cun: from 20 1. and Morgan 
Guaranty cut its rate to 20 per 
cent. Changes in tiie Broker 
Loan Rate frequently precede 
changes in liie Prime Rare. 

The market's weaker lone may 
alio reflecr some year-end port- 
folio adjustments for lax pur- 
poses. analyst*; added, although 
most tax-jelling is already 
believed 10 have taken place. 

Strength in Defence issues pro- 
vided some support for the mar- 
ket. Volume leader Boelag 
gcined $1 to S431. while also 
active firneral Dynamics put on 
l* in i'S4il;. Lockheed firmed J 
lu S32 J ao d L'niled Technologies 
; to si®;. 

A:nng Elecimoics issues. Lit- 
ton rose ; to SS7 and Raytheon 
; to $ 10 $. 

Drug and Health Care issues 
were also firm. Active Squibb 
added li to $291 and Bristol- 
Myers ; to $48;. Schering-Plough 
sained i to $39 -j and Johnson and 
Johnson 1 to 8100;. On the Amex. 
Syntex rose ;• to $73 j. 

THE AMERICAN SE Market 
Value Inde:; recorded a decline 
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Canada 

Markets in Canada were also 


Composite Index clipped 6-1 m 
2.270 4 at mid-day, while Colds 
Io.si 1-iS.a to 4.699.6 and Oils and 
Gas 49.0 to 4.439 7.' 

Among CuM stocks. Dome 
Mines fell C$4 tu C$104. Canxilo 


being built by tbe cOsj^fiy. 
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Germany 


Bourse prices closed mixed 
after light trading geared mostly 
tn year-end position squaring. 

Stores provided some good 
rises. Kaufbof put on DM 3 to 
DR? 179. Ncckermann closed 
DM 0.20 up at DM 64.20. after 
having traded as high as DM 65 


Johannesburg 


Cokf shares aeci5n«i- 2 s is 
Bulhun price drifted IbWei-^U 
irading was verj- «8ec fh 
tihrifimas break vitli a&ly lungi 


despite nev. r rumours of a capital Pioneer Concrete were up 10 


reduction. Parent company 
Karstadt rose DM 5.80 to DM 201. 

Among Motors. BMW lost 
DM 2. but Mercedes gained 


cents to AS2.43. Bora I 20 cents to 


Miffing Finanriais were aiite. 
with a firmer hias- Johanncshnr 
ComoHdaicd gained Gl to R£4. 
Platinums tended !o icaprori 


AS3.50 and Stonier 10 cents to while rises w. t scored fails m tti 


Motors. BIB IV lost A$1.65. 
but Mercedes gained Dunlop eased a cent tn AS1.3Q. 


DM 2.50 and Volkswagen DM 1^10. while take-over suitor. North BH 
Elsewhere. Hapag Lloyd rose held unchanged at A ^4 .00. 


Induslrul sector. by. a fwodobn 
margin. Reurdcy put on. '15 cent 
to R'3.45. 


DM 3.50 and MAN DM 4. but Market leader BHP rose 15 
Deutsche Bank declined DM 1.50. cents 10 A$ 16.40 and CSR 
Public Authority Loans regis- hardened 6 cents to A87.26. 
tcred gains ranging to 30 
pfennigs. The Bundesbank sold tlODg IvOng 
a net 6.9m of Paper, after shares were inclined to 
sales of DM 4.9m last Tuesday. ornnn«i vecierdav in fairlv 
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Closing prices for North 
.America were not available 
for this edition. 


Generally higher levels pre- 
vailed after quiet trading, helped 
by some last-minute buying of 
lax-dcductable Monory .shares. 

Banks. Insurances. Rubbers. 
Constructions, Portfolios and 
Foods gained ground. Chemicals 
were mixed. Oils and Metals 
steady, while Electricals and 
Stores were easier sectors. 

Micbelin rose FFr. 15 to 
FFr6S2 and St Gobain FFr 13.7 
to FFr 138.8. 


Shares were inclined to lose 
ground yesterday in fairly quiet 
trading on profit-raking, tite Hang 
Seng index receding 17.64 to 
1.445.0S. 

There was little news to affect 
the market, although Citibank's 
decision to hold its L.S. Prime 
Rate at 211 per cent indicated 
that the expected decline in in- 
terest rates may not yet have 
begun, dealers said. 

Cheung Kong shed • 3 cenLs to 
HKS31.75, and Jardine Malbcson 
70 cents to HKS26.1G. while Hong 
Kong Land and Hong Kong 
Wharf declined 30 cents each to 


Aided by fareigr. huyin 1 ; 
shares mostly managed mtji 
improvement. 'V 

CrvtUi Suisse pat on 25. v 
SwFr 2.695. 3 new iiirt for. thi 
year, while Cilia Gcigy clirobcj 
30 tn SwFr 3S0 

Domot <• Bonds Huriudled nar 
rowiy in rhin trading, fci 
Foreign Bond^ -4renstlieBCd fli 
active demart 5 . 


Amsterdam 


Stocks were mixed ia higher 
with Royal Dutch Lain mg FI 2 J£t 
hut KLM losing FI 0.20 in Drttct 
Internationals. 

In mainly stroneer Bdr.ki 
NMB advanced Ti fi 30 and WEB 
FJ 3.50. 


CANADA 


BELGIUM (continued) 


HOLLAND 


Travelers 39 U 

Tricentrol 15 j* 

Tr Continental...; 231* 


price + or 
Frs. — 


Koppers ] 25 U 


Kroehler... , 51* 

Kroger 221* 

LTV 191* 

Lanier Bat-Prod. 35U 
Lear Slegler. 40 1* 


Bucyrut-Erie Z4i« 

Burlington Ind. ... 17ij 
Burlington Nrhn. 64H 

Burndy 371* 

Burroughs 55 1 * 

CBI lnds_ 62 J* 

CBS 47- 1 * 

CPC Inti 64 

SX..._ - 4Bij 

Campbell Red L- 58J* 
Campbell soup... | 28J* 


S4l« I 241* 
17ij I 18 


let Chicago. 15->* 

1st City Bank Tex 64 1^ 

1st Ini Banc. 481* 

1st Mississippi 37ie 
1st NaL Boston- 36 1* 

IstPonn. 4i 3 

Fisons : • 413 

Fleetwood Ent.-' 8:* 
Flexi-Van El'» 


Florida Pwr ft L. 261* 1 26*8 


Campbell Tegg. -1 21J* 
Canal Randolph..' 28 >2 


Can. Pacific I 363* 

Carlisle Corp I 63>s 

Carnation 25 13 

Carp Tech- ] 41 


Ford Motor, • 2D in 

: Foremost Mck ... 307j 
Faster Wheeler..' 26^ 

Fox boro 5Bl t 

Franklin Mint 25 

Freeport Mini | 597*. 

Fruehauf - I 235* 

GAF I 10-> 

GATX - ' 371* 


Lease way Trans.. 29 'j j 2 97* 

Lenox , 31»* * 311* 

Levi Strauss 43 | 43 

LevitZ Furntr : *37* . 231* 

Ubby Owens Fd.i 22 i* : 22 1* 

Lilly lElii 1 607* 607* 

Lincoln Nat. 1 397* ; 381* 

Litton Inds I B6*a J 831* 

Lockheed 1 521* 3li« 

Loews ■ 85» 2 J 84i« 

Lone Star Inds— 525* : 32«* 
Longs Drug Strs. 29»a ; 29'a 
Lou 1 sana Land .. 49 J* , 49J* 
Louisiana Pac. ..! 23 J« . 23 1* 

Lowe n stein 13 ■ 12*3 

Lubrizol 671* . 665* 

Lucky Strs 151* I 153* 

MCA 471* | 461; 


Pillsbury »: 367* 

Pioneer Corp 587* 

Pltney-Bowes .... 337* 

PJttston - 1 24i, 

Planning Rsch.... 8 

PI esse y < 611* 

Polaroid • 257* 

Potlatch 38 

Prentice-Hall ' 191* 

Proctor Gamble. 677* 
Pub. Serv. E ft G. 


Triton Oil Gas ....' 3Qi* 
20th CenL Fox. . 52 i* 

Tyler - l&‘4 

CAL 18 

UMClnds lli- 


UNC Resources-. 161* 


Unilever NV 

Union Camp 

Union Carbide ... 
UnlonCommerce 


Abitibi 

Agmco Eagle. . 
Alcan Alumm.. 
Algoma Steel.. 

Asbostcs. 

Bk Montreal. . 
Bk Nova Scotia . 


Basic Resources. J2 ; ; 


Union Oil Cel 


Urfion Pacific 1 79i« 


Pub. S. Indiana. .. 215 a 

Purex 151* 

Purolator 325*. 

Quaker Oata. ' 30 L 

Quanex- 39* 

Quest or 9 

RCA 281* 


Uni royal 

Untd Brands 


Utd. Energy 8«s-' ‘‘81-* 


Ralston Purina... ICUj 


Ram ad a Inna 

Rank Org. ADR. 


Raytheon 107*« 107i* 


Reading Bates ... 54 

Redman Inds. 8i* 

Reaves Bros.. . .. 295* 


Relchhold Chem 115* 


Reliance Group.. 71 1* ( 7U* 


Carter Hawley.... 177* 

Caterpillar 87 

Celaneae Corp.... 545* 

Centex 40 

Central ft SW I3i? 

Central Soya 155* 

Central Tel Util... 25i* 

Certain-teed- 12 ■ 

Cessna Aircraft.. 255, 
Champ Home Bid 15* 

Champ Inti 243* 

. Champ Sp Plug... 9 

'Charter Co 20i* 

Chase Manhatt'n 483* 
Chemical NY... 1 41*, 
Cheese Pond . ... 28 
Chicago PneumJ 1BU 
t Chrysl er I 4&s 


' Chubb I 391, 


GK Technologies! 34 | 34»« 

Gannett. ! 545, | 64ia 

Gel co „...; 331* , 33 

Gen Am Invest.... 2m I 2H, 

Gen Cinema I 23 1* ' 23 1* 

Gen Dynamics....! 39 '* i 37 1* 

Gen Electric 605, 60 

Gan Exploration. 2G& 2s* 

Gen Foods > 297* } 30 

Gen lnstrument-i 90 89s* 

Gen Mills | 271* 274 

Gen Motors i 467* 47 's 

Gen Portland 23 23 

Gen Pub Utilltiesl 5 Si* 

Gen Signal 44 1, • 447, 

Gen Tolep Elec.. . 281* 28i, 

GenTIre j 19i* • 181; 

Gcnasco 63, | 53, 


Macke 13Se 

MacMillan j 13 

Mac'y | 414 

Madison Fund 277* 

Mfcrs Hanover....; 32s* 

Mapco 411* 

Marathon Oil ; 715* 

Marine Mid 181* 

Marley— 3U- 

Marriott. 335* 

Marsh McLenn.... 347* 
Marshall Field-... lP'a 

Martin Mtta 897* 

Maryland Cup— 30 1* 

Masco - 30i* 

Massey-Fergn 33, 

Mass Multi Corp. 133, 

Mattel.- 10s* 

May Dept Strs.... 255* 
Mayer lOscan— .. 155, : 


Republic Steel...’ 233- | 231* 
Rep of Texas... ...■ 341* 343, 

Reach Cottrell...' 151* 151- 

Resorts Int A j 261* 255* 

Royco (DSl I 295* 293, 

Revere Copper...! 16 1, : 16! 2 

Revlon I 48 1 477* 

Rexnord-. I 18i; j i8U 

Reynolds (RJ) 46 | 46 

Reynolds Mtls....i 35** 35>t 

Rich Morrell ! 37 36 

Rite’ Aid 305* | 303* 

Roadway Exps... 34i, 1 34 

Robins (AH) 117* 62i* 

Rochester Gas... 13 13 1, 

Rockwell Inti 43 14 J 41 U 

Rohm & Haas 463, i 483, 

Rollins - 36 i 361* 

Rolm._ _....* 48s* 1 4712 


. US Fidelity G ... 42 42 

! US Filter 32"; 52-* 

US Gypsum 327* 327* 

US Home 311* 31 J, 

US Inds BJ* ! 8.* 

US 8hoc 283, • 28U 

US Steel 255s : 25s* 

US Surgical 30', 30 '« 

US Tobacco 3"'2 37 1; 

US Trust 2li- ] 21i; 

utd. Technoigs. . 58.'* < 585* 
Utd Telecomms- 17t; 1 173* 

Upjohn 64 '* 65'-; 

VF 26 f* 263, 

Varian Assoc 5. ... 27:, . 26:-; 
Vernitron 1 lb's ISi* 


Bell Canada. . . 
Bow Valley . . 
BP Canada 
Erascen A.. . . 

Brjnco 

B. C. Forest. . 
Cadillac Fairy. .. 
Cam fio Mines- 
Can Cement ... 
Can NW Lands... 


Can Packers 
Can Perm Mtg . 
Can Trust co . . 
Can (mo Sank 

Cdn Inds 

Cdn Pacific . . , 
Can P. Ent .. . 
Cdn Tire . . .. 
Cherokee Res 


'Cincinnati Mil....! 493, 1 49 1, 

Ciiticorp ; 241* I 24 •* 

Cities Servlce—.i 496 b I 491, 

City Investg 21 J* 227* 

Ciark Equipment! 33 U 325* 
Cjeve Cliffs Iron.- 334 33 

Ciorox 1 103* : 103* 

C uett Peaby , 95, ! 95* 

Coca Cola I 331; ! 331- 

Coca Bti. NY I 87* 1 87* 

Colgate Palm 141* j 141, 

Col Ins Aikman.,.1 84 I 84* 


CoIMnds i 453, | 451* 


Genuine Parts. ..; 267; 
Georgia Pac.. . 25', 

Geosource ! 60 4 

Gerber Prod I 25J, 

Getty Oil i 911; 

Glddmg* Lewis ..1 364 

Gillette ; 27i- 

Globai Marine....; 707* 
Goodrich iBF>.. .. 234 
Goodyear Tire...., 164 

Gould I 26 J* 

Grace i 57 1* 

Grainger f WW) .... 554 


Maytag 1 244 

McCulloch Oil. ...I 145* 
McDermott. iJRLj 41<* 

McDonald’s.. , 463* 

McDonnell Doug 47 1, 

McDonough 431* 

McGraw Edison. 56 

McGraw-Hill 421* 

McLean True kg. 95* 

Mead 263 b 

Media Genl 281* 

.Medtronic I 40 

Mellon Natl 32 


Melville 

Memo rex 


Mercantile Sts ... 34 


Merck 

Meredith 

Merrill Lynch.... 


Roper Corp* J in* 114 

Rowan — ...J 413* 41 

Royal Crown 13i, 133* 

Royal Dutoh 1017* 102 

Rubbermaid. — 2 43, 243, 

RueeelStvr 143, 143* 

Ryan Homes. 1 24 23 J* 

Ryder System < BBh | 285* 

SFN Companies.. 29i; 293* 

SPS Technology.' 23 J* 335* 

Safeco ‘ 36c* 367- 

Safeway Stores..; 305* 304 

St Joe Minis i 33 30 ■* 

St Paul Cos i 383* 384 

St. Regis Paper..., 33k 344 

Santa Fe Inds.....il053* 1013* 

Santa Fe Inti ! 643* 647, 

Saul invest 85* 8>* 


Virginia EP- 10?; 
Vulcan Matris. .. 41 
Walker 1 HmiC.H..‘ 26 
-Wallace Murray. 304 
Wal-Mart Stores.' 295* 

Warnaco ' 164 

Warner Comm*.- 78 t« 
Wamer-Lambt ...1 1933 
Washington I'osf 223, 
Waste Mangt. — 95 

Weis Mkts. 28 

Wells Fargo. ! 28 

W. Point Peppi.J 41 
Western Airlines' 9 
Wastn. Bancorp., 34 
Westn. Nth.Ame. 585* 
Westinghouse....; 293* 

Westvace- 344 

Weyerhaeuser 343, 


Chieftain.. Z14 

Cominco 71 

Cons Bathst A ... 25 

Coseka. Res 25 

Cottain 94 

Daon Devef 12 

Denison Mines.... 66 

Dome Mines TOB 

Dome Petroleum 754 


Oom Bndgs. f 21 

Dom Foundries A, 414 

Do m Stores.. ; 22 

Domtar - • 29 

Falcon Nickel-... 102 

Genstar 393* 

Gt West Life 195 

Gulf Canada. 247a 

Gulfstream Rob-’ 95* 
Hawk Sid. Can.. 214 


Pstrofina— ... 
Royal o Beige . . 
Soc Gen Banq ... 
Soc Gen Beige . 

Sofina 

Solvay.. . . 

Traction EleeL. 

UCB 

Union Miniere .. 
Vie, he Mont. .. 

5,140 -40 
4,500 - 200 
2.005 -15 
1.020 —148 
2.910 -25 
2.450 .. .. 

2,080 -30 

L0O2 

700 -6 
1,130 r 50 

DENMARK 


Dec. 2 ? 

' Price + or 
Kroner — 

Andalsbanken. .. 127.40 . .. 

Baltics SKand~... 312 + 2.6 

Cop Handeisbnk. 119 - -0.4 

D Sukkerfab 323 

Danske Bank ... 217.2 .. .. 

East Asiatic 120.2 - l.B 

Finan6banken.. 162 -0.4 

Forenede Brygg. 321.40 • ... 

Forende Dampsk 225 - 1.8 

GNT Hldg - 

Nord Kabel 

Novo hid 

Papirfabrikker.. 
Privatbanken .... 
Provinsbankcn.. 
Smldth 'FL: „ . .. 

S Berendsen 

Superfos. 

1B7 . ... 

157 .. . . 

655 

201.0 

125.4 -0.2 

130 

285 . 

552 - 1 

120.60 . 

FRANCE 


Dec. 29 

Pries J +or 
Frs. | ~ 

Emprunt «i* M73. 2,919; +28 
Emprunt 7% ia?3. 10,285 +55 
CNE 37. 1 3.400 

| Afriqud Occ id..... 

480 ; -5 | 


ACF Holding 


AKZO 


AMEV 94.3 

AMRO 60.6 

Bredero Cert . 181-5 

Bos Kalis 81 

Burhrmann-Tet 55.a 
Calano Nidge... . 29.3 

Elsevier 142 

Ennis 14a 

EuroComTst ... 76.3 

Gist Brocades... . 48 

Heineken 51.8 

Noogovcnc .. .. 13.7 

Hunter Douglas- 11 
Int-Muller _ 13.8 

KLM ' 57.5 

Naarden 14.9 

Nat. Ned Cert ... 118. t 
Ned Crod Bank.. 50 
Ned Mid Bank- . 208 

NedMoyd 93.5 

Oco Grmten 94.5 

Ommargn ■ Van 28.6 
Pakhoed 37.5 

Phillips ... 14.7 
Rijn Schelde . . 45.2 


+ or 

AUSTRALIA 

Dec. 29 

Price . 4- or 

Aust. $ — 



ANZ Group.. . . 

S.26 —0.0* 

-1.8 

Ac row Aus*.. . . 

0.90 

-0.5 

Allstate Ex pi . 

1.95 - O.M 

-0.5 

AmpolPeU . .. 

1.80 -0.20 

-1 

Assoc. Pulp Pan . 

2.0 


Audimco .. 

0.26 

' -0.3 

AusL Cons. Ind... 

235 

-0.5 

Aost. GuaranL. . 

1.45 


Aust. Nat. Inds 

3.10 . . .. 

■ +0.i 

AusL Paper 

2.06 . ,. 


JAPAN ( continued? 


Kumagai .. .. 


Bank NSW 

Blue Metal . 
Bond Hldgs ... 
BoraJ . . 

Bi'ville Copper . 
Brambles Inds. 

Bridge Oil 

BHP 


Marubeni 5W 

Maruda; 692 

Mann - . .. ' 886 

Matsustiita . . 879 

M'ta Elec Works.; 545 
M’bitM Bank. . 421 



523 

>6 


465 

-4 


907 

.7 


no 

+ 8 


692 

-2 


886 

■9 


879 



—0.4 Brunswick Oil.. 

-0.3 CRA 

*0^2 CSR 

-0.2 CarttpnftUtd 


1.8S - D.K M’b<sM Bank. 

3.05 .. M'bishi Corp . 

3.50 -0.20 M'lbisbi Bite 

1.9S — O.K M'bishi R7 Eai 

3.00 mHI . . 

-?.Jf Mitsui CO 

16.40 -0.IS Mitsui Rl Est 

0.33 — O.'il M.tsUkOSM . . . 


CastlemoineTys. 3.6 


Rodamco 110.5 

Rollnco 204.5 

Rorcnto 117 

Royal Dutch 216.3 

Slavanburg's ... 189ia 
Tokyo Pac Hg. . 194 

Unilever 125-2 

Viking Rea. J56.S 

VMFStoak 31.5 

VNU 72.6 

VolkeriStewn 20.4 

Wert Utr Bank. 3Z5 


-6.2 duff Oil: Ausf 
-0.2 Do- Opts . . 
- 1 Cockbum Cemt 
-0.2 Ccles-GJ.i 
—1.2 Comoico .. . 

Cons Gold _. . 
Contamerc . . 

Contain 

Crusader Oil. .. 
Dunlop . . . . 


-G.1 
-0.3 
-1 
-0.5 
-2.5 
-0.5 

* 2.2 Endeavour Res 0.75 
—0.5 Gen Prop Trust . 1.45 

- 1 Hamersley 3.S 

-0.3 Hartogen Energy 7.50 
-0.S0 Hooker 1.40 


Elder Smith CM.. 2.80 
Endeavour Res 0.75 


-O DS NGK Insulators . 
-G*0G Nippon Denso.. 
Nippon Gakki . 
Nippon Meat. . 

- OK Nippon Oil . . 

_ a j; Nippon Shinpan. 

Nrpogn Steel. 
—0.55 Nippon Suiaan. 
.0 91 NTV , . — 

-0.15 Ni*»n Motor..-. 

... NisBb.n Flour . .. 

. . NmJhin Steel. ... 

. . . . Nomura 

-0.01 NYK 

-0 . 05 Olympus 

Orient 


-0'02o 0n,Cr 

w - I Renown 


—0.1 I Jennings 


* 3.4 | Jimberlana 25c.. 1. 1 5 


Air Liquids 536 . 

Aquitaine 1,335 

Au Prlntem ps_....- 113 . 


Holllnger Age. A. 464 1 461; 


Wheelabratr F ...: 52 j* 1 52 4 
Wheeling Pitts 203* , 30 

Whirlpool ..1 194 194 

White Conaoltd.. 1 243* 243* 

White Motor.... 34 1 4 
Whittaker. f 30 ■ 304 


1 Whittaker. 1 30 ■ 504 

Wickes : 13=3 i 135, 

Williams Co 484 484 

1 Winn-Dixie Str ... 271* 277, 

Winnebago ' 24 1 27* 

Wise Eloc Power 221, . 234 

Woolworth ; 247* 1 24 5, 

Wrigley ; 304 504 

Wyly - 164 . 164 

Xerox 1 614 [ 61 


Hudson BayMngJ 344 ' 344 

Hudson'* Bay ; 244 ■ 244 

do- Oil ft Gas.. .J 251* : 254 

Husky Oil ' 204 1 204 

I AC • 111* ! Ill* 

Imasco I 324 , 32 4 

Imp Oil A 345, , 343, 

In co 244 241, 

Indal 17 I 17 

fnterpr. Pipe 16 J 16 


371, - 371, 


I Saxon hid*. 

Sobering PIo. .. 


Yellow Frt Sys. ... 154 


Zenith Rad 20 


Kaiser Re* 535* | 53 j* 

Mac Sloedal • 384 j 384 

Marks ft Spencen 10 10 

Massey Ferg 1 4.45 4.4: 

McIntyre Mines.. 70 70 
Merland Explor..' 9 9 

Mitel Corp 204 1 204 

Moore Coro • 40>j ; 405, 


BIC ' 426 —3 

Banq' Rothschild! 160.8 

Bouygues 770 —7 

BSN Garvala. 1,079 • +15 

Carrerour 1,785 -13 

Club Medlter 1 387 ' -0.5 

CGE- 371 1-3 

CSF (Thomson.!... 413 ; +3 

Cie Ban caire I 344.5 -12.! 

Cic Gen Eaux ; 273 • --3 

Go f? meg • 156 -+S.5 

DCF I 209.3 - 1.3 

Creusot Loire.. ..1 75.5. + 1.5 

CFP 1 258 -3 

DNEL. 34.5 +0.4 

Dumez 910 —7 

Ferodo : 257.8 +8.5 

Gen. Occidental.' 368.8' -0.8 


Indices 


NEW YORK 


-DOW JONES 



III ; 

[ Dec. 1 Dflc. 1 Dec, Dec. J Dec 

In., i L 980 

|SmceCmpil*Vn 


| 26 [ 24 j 23 22 j 19 ' 

1 18 i High j 

| Low 

[ High | 

Low 

elnduatrMs 1 

' f i 1 1 | 

9fie.3a 9E3.05l9W.2fl ,958.79'9S?.20 950.2Q 1000.17 

| 759.13 

1 

1051.70 1 41.22 

H'ma B'nds 

fiJ.M' S4.04 S3.62 1 81.67 

I i i 

> '20/ Mi 

(2l/4i 

illl/r/73jj (2/7/32) 

60.96 76.61 

1 12416, 

1 60.36 
(16/12) 


Transport.. 

i39fl.92139E.76 39B.G5>398.52'692.03'3SS.!7 426.6B 

233.59 

425.68 I 12.232 


J i ; 

; '28/ III 

l?7/3i 

miH/SO (8/7/32) 

Utilities-... 

1 16.79 1 1B.87j 1 1 7.30 i 117.30' 115.70' 

iil! 

116.01 117.34 

95.04 

163.32 1 

10.6 

TradingVof 

jlWUi 

(27/» 

(20/4/69) | (28/4/42) 

| 

ooo -or 

i 

16,130 29,490 165,26(1 152,120 51, 040,69,570 — | 

Iil i 


1 



9 

9 


! 295' 

+ 4 

40 ij 
16:* 

403* 

167* 

,'Oreal 

m grand 

.. 637 i +8 
.1,600 -10 

. 52. 3 1 

10 

10 


.2.135 

-85 



Wlcheiin B.. 

. 682 

+ 15 


AUSTRALIA 1 

Sydney All Ord. OSSE/iB); (ui 1 

(Cl 

1 1 

1 — 1 992.171 

1044.07 /18/11) ' 

760.00 (2:1) 

Metal ft M laris. (IKMSil tui | 

<CI 

1 — 6080.65' 

7026^2 iSOflOi ; 

458 J. 23 (28/5) 


Nthn. Telecom ./ 34 4 | 341, 
Oakwood Pet..... 23 4 25 7, 

Omni 4.15 1 4.15 

Pacific Copper...' 3.75 . 3.75 
Pan can Petrol...- 36 1* ’■ 96 4 

Patino 42 i 42 

Placer Dev 265* j 269* 

Power Corp ; 21 ’21 

Quebec Str9n- 74 1 74 


Moet-Hennesey 620 i —3 


Moulinex. 

Panbas... 

Pechlney 


Pernod Ricard — • 295 


Peugeot-SA ' 185. 1> —0.1 


Radiotech 280.5; — 4.5 


AUSTRIA 

Credit Akben (2/lrtt) 


<e> ! 66.65; 66.S5 



•Day'* high 969.37 low 958.45 


DENMARK - 
Copenhagen SEWWS) 


Ranger OIL ; 23 

Reed Stenhs A....; 12 

Rio Algom 35 

Royal Bank 59 

Royal Trust co A... 184 

Sceptre Re* - 17 

Seagram 72 

Snell can Oil 247* 

Steel of Can A....' 371* 


Redouts ! 475 : 

Rhone-Poulenc. B 9.5‘ 
Roussel-Uclef -... 210 ; 

SLGobaln 138.8; 

SkisRossigno)....., 1 640 1 

Suez 314 ! 

Tetemooh ElecL.T.198 | 
Thomson Brandt 225 ; 


ind. div. yiefd % 


j Dec. 19 1 Dec. 12 1 Dec. 6 'Year ago (approx) 


FRANCE 1 

CAC General (26112161 1 ! UU : lui i 112.60- 112.2 
Ind Tendance (26(17.73) ■ 113.4 . iui ; I12.ro. 111.7 


120.5 10 1 1 1 1 

121.5 lS;11j 


97.1 iS.k 
95.6 «S.l: 


STANDARD AND POORS 


Dec. Dec. Dec. : Dec. I Doc. 


| 1980 

Dec. — 

18 j High 1 U 


iSince Cmpirt'n 


GERMANY 

FAZ-Aktien (51/12IW) 220.62 ( C ) 

Com merzbanWDec. 1355, 683.7 1 ici 


220.62; 220.62 
682.80 6B2.8 


238.83 f2W, 
7-13.2 1 25/2j 


212.73 -28 Si 
667.0 .27 '3. 


Teck B 214 

Texaco Canada.. 244 
Thomson News A 214 
Toronto Dom Bk. 334 
Transcan Pipe.,. 224 
Trans Mntn. Oil A 134 
Utd Sisco M mes. 23 
WelkenH rm/C.H. 51 
Warrior Res. . .. 7.00 


GERMANY 

: Price • + or 

Dec. 29 

: Dm. ! — 


AEG-Telef 72.5 -2 

Allianz Vers 460 . +4.5 

BASF 123.6, -1.2 

BAYER 108.5 -0.5 

Bayer- Hypo ........ 211 -4 


Bayer -Verem 


tlndust'ls...' 


154.18 153.69 164.21 151.83 151.20 160.36 . 111.09; 160.96 3.62 

r ' > . <23/ Hi. (27'7i '28,11*30 <30, 6,52) 

:Camp06itej 136.57' 135.88 136.30 135.78 133.70 135.00 140.52 88.22 140.52 4.40 

i ] i i • <2lll1.i ' i I3.2j (SBiTI.'SO 1 1/6. '32 1 


HOLLAND 

ANP-CBS General '1970i 
AN P -CBS IndusL » 1370* 


Wcstcaast Trans 14^: 


BHF-Bank 


95.6 . 85.8 

61.4 - 61.6 


89.5 i21MIi 
8S.2 ill'll 


74.0 >27'3j 
56.2 i28;3i 


Weston .Geo.'.— 


mri rffSv viftlH ?! 

: Dec. 24 J 

Dec. 17 

' Dec. 10 

■Year ago ' approx 

lulls uive jmiu n 

| 4.36 ; 

4.46 

4.4 1 

! . 5.27 

Ind. P/E RaUo 

msmi 

9.39 

9.05 

' 7.67 

Long Gov. Bond Yield 

11.75 | 

12.57 

i 12.68 

10.17 


HONG KONG ! 

Hang Seng Bank (3l/7;64> 1145.00 


I462.72T446. IB 1S34.57 .13/1 )j 


AUSTRIA 


ITALY 

Banca Comm, ftaf 1 1972'! 179.20' ret 


BMW 152 -2 
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Problems 
for Ghana 
cocoa crop 

ABIDJAN. IVORY COAST— 
More than 1.200 tonnes of 
Ghana main crop cocoa are 
locked up in Cocoa Marketing 
Board (CMB) sheds at Tepa, 
Ashanti region, following the 
collapse of a bridge over the 
Abuboni river, according to an 
Accra radio report monitored 
here. 

The region's farmers' associa- 
tion said as a result farmers in 
the area had not begun harvest- 
ing cocoa because of lack of 
storage facilities. 

Since the bridge collapsed 
four months ago, all attempts 
to get it repaired had failed, 
the Association said. 

In Tokyo the Japanese 
Chocolare and Cocoa Associa- 
tion said Japanese cocoa grind- 
ings rose by 35.7 per cent to 
6,820 tonnes in the JuJy- 
Sepiember quarter of this year 
from 5,027 tonnes in the 
previous quarter and were up 
1!L3 per cent from 6.073 tonnes 
ground in the third quarter last 
year. 

The association said the 
sharp July - September rise 
reBected a fall in world market 
prices of cocoa beans and 
increased Japanese chocolate 
production. Reuter 


Oil companies set to 
increase copper interests 


Loan for palm 
oil plant 

JAKARTA — The Asian 
Development Rank has approved 
a ¥28m loan to Indonesia for a 
palm oil processing and small- 
holder development project near 
Medan in Sumatra. 

The project will assist 
Indonesia in maintaining a high 
degree of self-sufficiency in 
edble oils, in view of an ex- 
pected shortage due to increase 
in demand and decreasing pro- 
ductivity of coconut plantations. 

The project provides for con- 
struction of a palm oil extrac- 
tion mill al Padang Brabrang 
with a capacity of 35 toiks of ! 
fresh fruit bunches per hour, a 
palm oil refinery at Sawit 
Seb arang with a capacity of 200 
tons a day. provision of overseas 
training in related fields and 
consultant services for project 
implementation, monitoring and 
studies. 


BY ROT HOPSON 

NEARLY 10 per cent of the 
world's copper mining is now 
owned by oil companies either 
directly or indirectly, a new 
survey shows, and these com- 
panies are expected to make 
further substantial investments 
in copper and other minerals in 
1881. 

The copper capacity held by 
oil interests amounts now to 
almost - 750,000 annual tonnes 
compared with the overall 
world copper capacity of some 
8m annual tonnes. So far the 
oil industry’s stake in copper 
mining is concentrated beavily 
in the U.S. and is held mainly 
by U.S. oil companies together 
with BP and Royal Dutch Shell. 

The extent of the oil indus- 
try’s move into copper is 
revealed in a new survey by 
Copper Studies of New York 
which is associated with the 
Commodities Research Unit. 

The U.S. oil companies are 
said to have a beneficial interest 
in 520,000 annual tonnes of 
copper capacity which is 30 per 
cent of the U.S. total capacity. 
Outside the U.S., oil companies 
are believed to hold interests 
in 136.000 annual tonnes of 
copper capacity- 

Oil companies began to 
invest seriously in copper pro- 
duction in the late 1960s as part 
of their diversification pro- 
grammes away from depend- 


ence upon OPEC oil reserves. 
Since then copper, coal, and 
uranium, have been three 
prime energy-related invest- 
ment areas for the oil com- 
panies. 

The survey lists the largest 
acquisitions by oil companies of 
copper interests in the last 
seven years as: a stake in 
A max by Socal in 1974; Ana- 
conda by Arco in 1977; Copper 
Rai^e by Louisiana Lane in 
1977; Disputada Chile by Exxon 
in 1978; Gran due of Canada by 
Exxon in 1979: Cyprus by 
Amoco in 1979; and Selection 
Trust by BP this year. 

Arco is now the oil company 
with the biggest interest in 
copper with a production capa- 
bility of 238,000 tonnes a year. 
Pennzoil is next with 126,000 
tonnes a year. 

Copper Studies expects the 
oil company's stake in copper to 
grow rapidly putside the U.S. 
during the 1980s. Exxon's ven- 
tures in Chile and elsewhere 
are expected to increase its 
copper production holdings -to 
around 300.000 tonnes a year by 
the end of the decade. BP is 
seen as well placed to increase 
its present small stake in the 
copper industry by exploitation 
uf the Olympic Dam deposit in' 
Australia. 

Tin prices should continue at 
current levels in the next six 
months with excess supply 


counteracted by some buffer 
stock purchases according to 
the Commodities Research Unit. 
The report points' nut that if 
this occurs it will he the first 
.time since 1975 that the buffer 
stock manager has been a net 
buyer in the market. 

In Jakarta Mr. Subroro, the 
Indonesian mines and energy 
minister, has appealed to pro- 
ducers and consumers to accept 
the latest proposals for a tin 
buffer stock. He was comment- 
ing on the failure of the last 
round of talks at the United 
Nations tin conference in 
Geneva earlier this month. Mr. 
Subroto appealed to consumer 
countries to accept a buffer 
stock proposal for a "minimum 
of 30,000 tonnes as well as 
financing proposals based on tbe 
floor price. 

The Commodities Research 
Unit considers that tin prices 
could harden to around £7,000 
a tonne in tbe last few months 

Movements of stocks in and 
out of the London Metal 
Exchange warehouses were 
quiet last week. Copper stocks 
were down 75 tonnes to 122,600: 
tin was up 645 to 5,570 tonnes, 
lead was up 25 to 73,425 tonnes, 
zinc was up 200 to 83.700 
tonnes, aluminium was down 
975 to 67,950 tonnes, nickel was 
tip 108 to 4.554 tonnes, and 
silver was up 430,000 ounces to 
26,850,000 ounces. 


Australia wheat crop estimate up 


Mining office 

MALAYSIA Mining Corporation, 
the bigegst tin .mining company 
in Malaysia, has set up its own 
office in London to market its 
tin following the. expiry of its 
marketing agreement with 
Anglo Chemical, part of tbe 
Anglo American group. 


MELBOURNE — The Austra- 
lian Wheat Board has raised 
its estimate of expected receipts 
from the drought-affected 1980- 
1981 wheat crop to 9.8m tonnes 
from 9.5m previously. 

In its “Wheat Market Notes” 
newsletter, published yesterday, 
the Board said the higher figure 
reflected late rains in southern 
New South Wales which boosted 
crops and better than antici- 
pated yields in Western 
Australia. 

Its receipts from the 1979-80 
crop totalled about 15.25m 
tonnes. 

In Peking, meanwhile, the 
New China news agency said 
China’s 1980 grain harvest 
would be 10m to 22m tonnes 
less than last year’s record crop 
of 332.1m tonnes because of 
bad weather. But the total 
would still be the second highest 
for 30 years. 

Quoting the ministry of agri- 
culture, the agency said the total 
would be between 10m and 15m 


tonnes less than the 1979 figure 
but between 5m and 10m tonnes 
above the 1978 yield of 304.75m 
tonnes. 

The two apparently conflict- 
ing comparisons put the final 
figure anywhere between 
309.75m and 322.2m tonnes. 

Foreign agricultural experts 
s$id it appeared the authorities 
were unwilling to be precise 
because in previous years they 


had to revise initial figures 
which had later turned out to 
be incorrect. They estimated a 
final figure of between 10m and 
15m tonnes down on last year. 

The agency’ said there had 
been waterlogging around the 
lower Yangtse valley, low tem- 
peratures and wet weather in 
South China and drought in the 
north. 

Reuter 


China seeks Thai rice 


BANGKOK — - China is nego- 
tiating with the Thai Govern- 
ment for an additional 50,000 
tonnes of glutinous rice follow- 
ing its earlier purchase of 
50,000 tonnes, a senior foreign 
trade department official said 
here. 

Senegal yesterday signed a 
contract to import 200,000 
tonnes of AAA One Super 
Broken grade rice from Thai- 
land worth over $50m. 


Last year Senegal bought 
about 200.000 tonnes of rice 
from China through the private 
sector. 

The Soviet Union has, mean- 
while, agreed to buy 230,000 to 

240.000 tonnes of rice, 400,000 
to 500,000 tonnes of maize, 

500.000 tonnes of tapioca and 

50.000 tonnes of fluorite from 
Thailand in 1981, Commerce 
Minister Tamehai Khampato 
said. 


More cheap 
EEC beef 
for USSR 

THE EEC Commission will 
resume subsidising beef sales 
to ( the Soviet Union on 
January 1, and mil continue 
to grant such rehaies until 
shipments reneh the “ nor- 
mal ” annual volume, the 
intervention board in Reading 
said yesterday. 

The Commission ceased 
subsidising beef sales to tbe 
Soviet Union last June when 
the total For 1980 reached the. 
1979 level of 60.000 tonnes. 

■ This was in line with an 
EEC undertaking not to 
exceed traditional trade pat- 
terns with the Soviet Union 
in various food produets, 
because of the Soviet military' 
involvement in Afghanistan. 
Reuter 


NEW ZEALAND WOOL 


New Year 




BY DA I HAYWARD IN WELLINGTON 


Better climate 
for EEC farm 
policy changes 

BONN — Conditions for 
necessary changes in EEC 
agricultural policies wifi he 
more favourable in 1961 than 
in previous years, according 
to West German Agriculture 
Minister Josef Erl!. 

In an interview appearing 
in today's agriculture paper 
“ ErnacbrungsdieDst." Herr 
ErtI says the EEC’s tight 
budgetary situation will force 
through a completely changed 
farm price package in future. 

Coming price diseussions 
win only provide results 
when each member country 
has made some savings, he 
said. This pressure will lead 
to corrections which wifi con- 
tribute to balancing supply 
and demand again on the 
agriculture markets. 

Reuter 


JAPAN and western European 
wdoJ buying countries are 
expected to be more active in 
the New Zealand woo) auctions 
over tbe first few months of 
1981. This should stimulate tbe 


increased competition to pro- 
duce a significant improved 
effect an New Zealand wool 
prices. These remained remark- 
ably consistent over the last 
four months of 1980 with very 


market sufficiently to consoli- little variation from the opening 


Japanese cotton 
imports up 

WASHINGTON — Japan’s 
cotton Imports in tbe 1981-82 
season (August/July) are 
forecast to increase to 740,000 
tonnes from 680,000 estimated 
for the current season, accord- 
ing to I be U-S. Agriculture 
Department. 

The forecast assumes real 
economic growth of 5 per cent 
and a rebound in domestic 
demand from this year's level. 

Consumption in the 1981-82 
year is forecast at 725.000 
tonnes, compared with 685,000 
this season which was down 
from 734,000 tonnes in tbe 
1979-80 year. 

Reuter 


date NZ wool prices at least at 
the level reached in December, 
and could even have a firming 
effect by pushing the average 
price for the season up a few 
more cents. 

In 1981 New Zealand will be 
trying to quit the balance of 
a record wool clip — expected lo 
reach 375.000 tonnes. This is 

20.000 tonnes more than last 
season's production. There has 
been a sharp increase in wool^ 
production for each of the past' 
four years with the total clip 
up almost 24 per cent from the 

300.000 tonnes produced only 
four years ago. 

Although a lot of tbe finer 
wools were sold at auctions over 
the last four months of 1980, 
there is expected to be an 
increased demand for ihe 
coarser wools coming on the 
auction floor from January on- 
wards and for the fine wool still 
held in store. 

Prices over the closing sales 
I of 1980 were below those for the 
[ corresponding sales a year 
earlier but many large wool- 
buying countries, particularly 
Japan and Western Europe, 
have bought much less wool 
than in previous years. 

Wool economists believe these 
countries will have to start 
buying much more heavily at 
the 1981 sales. Their wool manu- 
facturing industries bave been 
living on something of a hand- 
to-mouth basis and using up 
their own stocks in preference 
to buying-in new season's wool. 
In the last weeks of December 
there was a quickening of 
interest from Japan and it could 
be that Japanese- users have 
reached the bottom of their 
reserve stocks. 

The Internationa! Wool Secre- 
tariat plans to put more effort 
into promoting coarser woois 
and this should help New Zea- 
land, not only in 1981 but also 
over a much longer term. New 
Zealand’s wool clip is Increasing 
—and looks likely to go on 
increasing — at a time when 
production in other wool pro- 
ducing countries such as 
Australia is declining. 

The New Zealand Wool Board 
is confident the market only- 
needs a small stimulus from 


price of the season at Napier in 
August of 249 cents tn the 
average at the end of the year 
of 254 cents per kilo. The 254 
cents average at the end of the 
year was 7 cents a kilo down 
on the previous year. 

It was, however, a relatively 
quiet sales season and there are 
good grounds for the optimism 
that the tempo of buying and 
prices will be quickening as the 
1981 auction sales get under 
way. 

This is in line with its activi- 
ties over the past four months. 
l>p till the end of November the 
board had made bids on more 
than 35 per cent of the wool pur 
up for auction. It has however 
bought only 9.7 per cent. In 
the previous year the board has 
bid on only S per cent and had 
bought only 1.S9 per cent. 

Over the last sales of the 
year it was able to sell several 
thousand bales of wool bought 
earlier. At the end of last 
season the Wool Board had a 
stockpile of lH.f/WO bales. Ic 
will start 19S1 with a stockpile 
of about 150.00(1 bales. 

The importance of the 
Board's intervention in main- 
taining prices is shown by its 
activities ar just one sale — in 
Christchurch on October 31. 
The board bid on 12.000 bales — 
more than 5 per cenr of the 
total offering— -but bought only 


3.115 bales— 12.61 per cenr. This 
support for the market will be 
continued in 19S1 if the board 
feels it is necessary, but it is 
quietly confident that much 
more active buying marker will 
operate during the coming 
months as many countries 
including the UK increase their 
bidding buying. 

The mainstay of NZ sales 
over the pasi four months has 
Jjeen the Soviet Union and 
China. The Soviet Union has 
become a very significant buyer 
or NZ wool and it is certain to 

be among the top customers 
when the" IflSl export figure? 
arc published. 

USSR and Eastern Europe 
now use one third of the total 
world wool supply. In 1979 
almost half of this was im- 
ported. and N'Z is benefitting 
from this. 

Iran also playing a 

prominent role m the XZ wool 
scene. NZ woo! exporters expect 
to sol! a lor more wool to Iran 
in 1983. 

There have been shipping 
problems because of ihe astro- 
nomical increases in insurance 
cover demanded for ■ships earn- 
ing wool inlu whin i* regarded 
as a war rone. One shipmen: 
was called off when the ship- 
ping line demanded an ;n?ur- 
amvr premium of $fni for the 
voyage. 

About 100.000 bales of NZ 
wool are destined for Iran and 
to reach the customer New 
Zealand has shipped much of 
this to Russia and then trans- 
ported it via the Trans Siberian 
Railway to get to the Iran ! 
buyer. 


Australian wool forecast 


MELBOURNE — Australian wool 
prices are unlikely to drop 
below current levels in the 
second half of the 19S0-81 wool 
selling season, accusing to the 
chairman of the Australian Wool 
Corporation (AWC». 

Mr. David Asimus said the 
first half finished strongly and 
continued strong demand 
coupled with a smaller wool 


level seen at the end of the 
penultimate week of the firsi 
half and 6c below the season's 
peak. 

Market traders have said they 
feel the outlook for the second 
half is unsettled and that it is 
difficult to say whether this fall- 
ing trend will continue in tit/? 
next six months. 

Mr. Asimus said strong buy- 


suppJy is seen keeping prices ing is, expected in coming weeks 

buoyant in the second half. ‘ ' " 

The AWC whole dip indicator 
price ended the first half at 
410 cents a kilo (clean). 

While this price is above the 
start of season levels of 396 
and 398. it was 4c down on the 


because .Japan has fallen behind 
in its burins programme at a 
time when Japanese retail 
demand is strong. 

Australian wool sales restart in 
the week beginning January 12. 
Reuter 


BRITISH COMMODITY PRICES 

BASE METALS 


COPPER — Weaker on ihe London 
Mela! Exchange in line with ihe de- 
clines >n precious metals. Attar open- 
ing at £829. Forward metal moved 
steadily higher during the morning 10 
a high lor the day ot £833. The long- 
a wailed tall in Comer, prices materia- 
lised in the afternoon, taking the price 
to s low of £816. before a late rally 
left the close on the Kerb at £820. Turn- 
over: 24.675 tonnes. 

■" l“ s-m. “ i+ or" p.m. i+or 

COPPER ( Official — idnofflcflf — 

: £ 1 £ I £ c 

Wlrebarx — ■ J 1 

Cash :812te-3 +7 1 787-9 ,-7.78 

3 month* 832.«+SteS Bia>5 ,-fi.B 
Settleml 813 +7 . - J 

QathodM 1 

Cash ' 790-1 +4 776-8 ; _9te 

3 month! 615.&4+7J5 709-80 —7 

Settlemt 791 +4 - ' 

U A Prod -88-91.26 .. 

Amalgamated Metal trading reported 
that in the morning copper cash wire- 
bars traded at £812.5. Three months 
£621. 32. 33. 32.5. 33. Cathodes; Three 
months £813. Kerb: Wirebars, three 
montha £832.6. 33. 32.5. 32. Afternoon: 
Wirebars, three months £827. 28. 27. 
SM, 19. 18. IB. 17, 18, 17.5. 18.5. 


Ksrb: Wirebars. thres months £820.5. 
21. 21.5. 22. 21.5. 21. 

TIN— Lost ground in quiet trading, 
with the weakness m sterling compen- 
sating for the depressing effect of the 
rise in stocks. After opening tower at 
£6.330, forward metal declined lo 
Efi.310 before rallying to £8.325. Fur- 
ther selling pressure set In. and the 
contango narrowed to £90. widening 
again to £115 during the afternoon. 
The close on the late Kerb was £8.325. 
Turnover: 1.180 tonnes. 


end closed on the fate Kerb et £33*. 
Turnover 5,625 tonnes. 


f 

LEAD | 

a.m. i+or'- p.m. .-for 
Official * - -Unofficial. — 

! 

£ . £ . 

e 

:■ x 

Cub i 

313.JL4, + 1 ; 

313-4 

i* J J 

3 months 

326-.S 1+1 

324-5 

+.S3 


31A '+1 1 




U.S. Spot! 

- 1 1 

•3943 

! _.... 


506.0. 23: Dec. 510.0. 511 5, 511.0-510.0. 
11: March 515.0. 518 0. untraded; May 
515 0. 525.0. untraded. Sales. 94. 


RUBBER 


COCOA 


TIN | 

• e_m.~ 
CMYicial 

r+ or p.m. 

| — |Unofne(al 

-for 

Hloh Grade £ 

: £ £ 

£ 


6225^0 

—7.SB 140-2X0 

-SB 

3 months- 6313-6 

!— « 6313-5 

—ZB 1 

Settfenvt; 

6230 

10 1 — 



6Z40 




6229-30 

l-7.fi 6100 210 

—55 

3 montha 6313-5 

— 40 6313-3 

-3S.fi 

Sattiem't 

6230 

’-10 : - 

| 

Straits E. 

181927 

—a . — 

| ...... 


Morning: Cash £314. three months 
£327. 36. 25. 25.5. Kerb: Throe months 
£326. Afternoon: Three months £325.5. 
26. 25.5. 25. 25.5. 25.25, 25. Kerb; 
Three montfie £324.5. 

ZINC — Moved ahead slightly. A her 
opening at £337. lorward motel touched 
£339 briefly before closing on the Kerb 
ec £338. Turnover: 5.000 tonnes. 

i a.m. ;+ori p.m. j+or 
ZINC Official — .UnofflcT — 


Cocoa futures continued to remain 
steady end trade within a narrow ranqo 
in thin conditions for prices to close 
wuh modest gams. In apite of the 
recent rally, producers remained with- 
drawn and consumers also showed no 
interest for actuals other than some 
light price-fixing, reports Gill and 
Duffus. 

Yesterd’ys^-f- or, Business 
COCOA Close , — i Dona 


The London physical market opened 
unchanged with little interest through- 
out the day. closing on ■ quiet note 
Lewis and Peat reported a lob January 
price for No. I RSS in Kuale Lumpur of 
303.5 (samel cents a kilogramme and 
SMR 20 at 257 (same) cents. 


PRICE CHANGES 

In tonnes unless othcrw.se stated. 


NO. J 
R.8.S. 

Yest’day 

clous 

Previous 

Close 

Business 

Done 

Feb 

Mar 

Apr- Jna 

60.B03fl.80 

68.40-61X0 

E5.fi0-Sfi.6fl 

i 

fi8.4D-GflJ8|BB.B8-fia.SD 

filte0-6lte0B1.6H-BQ.a0 

E2teD-fifi.90iB4.10.6S.4a 


1 Dec. 29 ' -for; 

Month 

! 19B0 1 — 

ago 

i • • ! 

Metals J__ 1 | 



AMERICAN MARKETS 

NEW YORK. Ob cam t\er 29. Oci. 70.35. Dec. 71 00. Feb. — . 

GOLD AND silver wcokened on a Lh/o Hogs — rub. -18 57 (50 071, April 
lower London spot bullion and tech- 50.87 (52 371. June 55.02. July 56.12. 
meal factors, this affected copper. August 55.77. Ocr 5-1.15. Dec. 55.85. 
Commission house profit. taking after Feb. 58 50. April 5B.-jC. 
last weal's rally touchi-d oH stops in ilMaizo — March ?75-27E*» 1377V. 

the sugar market. Cohen was firm Mcy 3SM.-381 (383’,) July 379’ .-209. 
based on technical considerations and Seat. 363^-309*4, Dec. March 

expectations of renewed roaster 368’;. 

interest alter the New Year's holiday. Pork Bellies — Feb. 38 57 (60.57). 
Cocoa strengthened on chart related March 59.52 (61 521. May 62 85. July 


865-885 ;+ 1.5 ! 875 


NOW York — 


Morning: Standard, cash £8.210. 20. 
30. three months £8,330, 20. 10. 20. 
15, 12. 15. Kerb: Standard, three 
months £8.325. Afternoon: Standard, 
thrss months £8.320, 15. 

LEAD— Steady in quiet conditions. 
Forward metal remained at £325 attar 
a fell from ita opening fevsl of £328, 


i £ £ | £ ! £ 

Cash ;325.B-6 +.2B > 324-6 —.5 

3 month* -358 .5 +.75 557-8 1 

S'ment...; 386 — i •• 

Primw't* - *41.5 = . ... 


Dec 

March .... 

May 

July 

SepU 

Dee 

March... 

Sales: 2 660 (1.070) lout of 10 tonnes. 

ICO Futures: Daily pries lor Decem- 
ber 34: 37.53 (96.721; JO-day average 


s 09-910 4a.o < 913-904 

933-034 .4-9.0 934-935 

954-956 : + 11.0 956-944 
971-973 J-10.5 972-964 
939-1000*11.5 399-990 
1020 35 ,7.5 1019-16 


Oct-Decl 7D .00-70- ID 
Jan-Marf 73.1G-7JteBj 
Apl-Jna 

Jly-Bei 
Oct -dec 


70.50-70.40, 70.60- B9JM) 
75.«0-7J.80i75tefL 73.00 

76.60- 78.60; - 
7B.bO-BO.DO; - 

82.60- 82. ?0! 92.40 


Morning: Cash £325.5. Throe months 95.16 (94 »); J5-day average 85.15 
£337.5. 37. 37.5. 38. Kerb: Altarnoon: (»■’*). 


LG.- Index. TeL 01-622 9192 One Month Gold 599.(W05.6 

Oar clients speculate, free of tax, in very small to very large 
amounts, on: 

L London Traded commodities including Gold. 

2. The STERLING /DOLLAR exchange rate. 

LG. Index Limited, 7S, The Chase, SW4 ONP. 


Telex: 849756 


CORAL INDEX: Close 469474 (+5) 


OIL INDEX 


Oil Futures 
Refined March '81 $43.4 
Crude April '83 $42£0 


COMPANY NOTICES 


GOLD HELDS GROUP 

DECLARATION OF DIVIDENDS — UNITED KINGDOM 

CURRENCY EQUIVALENTS 

lo accord* ik* with the Standard Condition* relating to W* 
dlWdmds declared by each of the o "df^aniiOn.McoiTi W k c" 9 December 
1980, payments from th* oace of <*eUnlud Kingdom geptararff!!' 

In United Kingdom canvner*** the rate of *1.773*77 South African currency 

to £1 United Kingdom anreaev. this being the first available rate kjSSKS 
ter nMttucK between the ljuitwblle of South Africa S"d fc £]r** 0m 

an 20 December I960 as advised by ene .companies' Sooth African bankrre- 

The United Kingdom currency equivalents of the dividend! are therefore 
s* follow*: — 


Nam* of Cowofljiv 
(Each tocarporeMiJ in the 
Reounilc of South Afrleai 
Mahten Dividend «U»I W*' 1 *! 

31 December tssoi 

DMRraai Cold Mlstng Conway United 

Mining Company 




Gold 

Limited ■ 

KM Bald Mluioa Coraumv UmBed 
Utanoo Gold Mining Gomwuiv LhnHed 
Veuunpast Co U Mining Company 
United 

Wwt Drtefaixtaln Gold MMire Comnooy 


Pinal 


Cast DrMuitstn GaM Mining Company 
MfnMI Company 

limited 


■Hvfdeod 

No. 


40 

31 

SO 


U 


IS 


Amount ' 

per *ba « 

2.81 900p 

Tg.1130 7p 
9O-Z0800P 
73.2B407 b 

SGJSOOSb 

■281 .900260 

124.0361 In 
22JE3202P 


Three months £336.5. 38. 37. Kerb: 
Three months £338. ' , 

ALUMINIUM!— A little weaker, with 
three months mat erial finally quoted on 
the late Kerb at EB33. Turnover: 4.07b 
tonnes. 


COFFEE 


Alumln'm 

a-m. 
Official ( 

. 1 ! 

+ or, p.m. • | 
— |Unof Aoi'l 

[-for 


£ 1 

£ £ 

£ 


618 20 | 

+ 4 | 613-4 

Lite 

3 months 

639.5-40 

+B.a5j 634-5 

1-2 


As expected London opened E5-C10 
higher, reports Drexei Burnham Lam- 
bert. No fresh features emerged from 
a qufei session but early gains were 
maintained in light volume. The 
steadier tendency reflected weater cur- 
rency lectors and further dealer short 
covering. 

yesterdays’] I 

Closa 1+ or jBusIneas 
•I — Done 


Sales: 77 (44) at 15 tonnes. 7 at 5 
tonnes. Physical closing prices (buyer) 
were: Spot 57.25p (57.00p). Fab. 62-00p 
(seme), March 62.75p (same) 

SOYABEAN MEAL 

London opened around £1 easier, re- 
ports T. G. Roddick. Continued long 
liquidation on a very thin market 
caused prices to ease further at one 
stage £3.30 lower, before rallying a 
littlt to close around £3 lower. 


Free Mkt ,S1«0;147D !81470fMO 

Copper f I _ I 

Cash w’bar...A79B -7.75£84fi,a5 

3 mths.. S818JI5 ^8.75X810.25 

Cash Cathode. £777 -8.5 X824 

3 mths. (£799.5 !-7 l£850 

Gold troy oz.... #592.5 '—12 ,9655.5 

Lead Cash. 1X315,5 -8.75 £326.876 

3 mths. 1X324.5 + 0.S5X54D.75 

Nickel £3,2 16 * X3.216 

Fran mkt. 275,205* I p8B/80Bc 

Platln’mtr'y oz £202 IF208 

Fraemkt £243.30 '-6.7 X271.55 

Quicks! I vert.... 8360(370 S366i380 


out the session on a bullish export 
sales report which confirmed a lame 
sale to Chino. The pork complex was 
limit down on continued pressure from 
the hogs and pigs report, lower cash 
prices end heovior then »• peeled hog 
marketings. cattle's decline was 
limited. Groins were fowur on hndgo 
selling and lighr cash movemonr over 
the weekend. Soyabeans were sharply 
lower on very light volume duo to laci 
ol commercial demand. reported 
Hei nofd. 

Copper — Jan. 84 BO (86 65) Feb 


Silver troy oz.. 6B7,50p -6.B5 8D4.36p 86.35 ( 88.15). March 87.80 87.95. May 


COFFEE 


<£ per tonnei 


Morning; Three montha £640, 39, 40. January I 1015-16 1 + 5.0 :1024 16 

Afternoon: Three months £638. 37. 36. March I 1042-43 +8.5 ;i047-40 

35, 34. Kerb: Three months £833. May I 1049-51 J + 9.D |l 05548 

NICKEL— tittle changed in vary quiet July...- f 1059 61 . + 13.5.1065 50 

trading, with forward metal closing at Sept- I JOBl-bB 1 + 10.0 1067-60 



Yest'rday 

Close 

+ or Business 

February ... 

£ 

pertonne 

in.lD-2fl.fi 

— j Done 
-3. BO 1 150.00-28.00 

April 

154.0034.5 

-3.2S 13fi.8fL54.00 

Juno— 

1ZB.OO JB.B 

—8.10 — 

August- 

158.60-53.0 

-2.75 J4fl.0W3.6O 

October— 

128.ID-29.fi 

-1.50, 

December. 

129.00-50.0 

-1.75' - 

February— 

12fl.DO-52te 

-3.00 - 


3 mths :713.0p —-4.66-831.60 d 

Tin Cosh £6,200 -35 X6.235 

3 mths. ..,,£6,314 -39.5X6.627.5 

TungstnnM.M® 8141.97 I 'S145.2B 

Wolfrm 22.04 i^'3140/143 1 5138/163 

Zinc Cash £326 ,-0.60 £344.75 

3 mths. £337.6 | .[£356.25 

Produce re.... 1 8823 jS823 

Oils 1 I 

Coconut (Phlll. 8620a: I 8690 

Groundnut J I i 

Linseed Crude. £460 ■ t 

Palm Malayan. 8626* 1+2.5 S647.5 
Seeds I | j _ 

Copra Philip.... j 8430 1 + 10 |S425 


£2,707. Turnover: 72 tonnes. 


NICKEL 


a-m 

Offiei 


- 1- 


or p.m. j+ oi 
Unofficial — 


Nov. I 1065-66 +12.011067 

Jan _1060a0_ ,_+ 12.5' — 

Sales: 2.417 (438) lots of S tonnes. 
ICO Indicator prices for December 24: 
(U.S. cams per pound). Other Mild 
Arabicas 127 00 (123.67). Robusias ICA 


Safes: 55 (45} fots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar! 
£305.00 (£307.00) s tonne elf for Dec.- 
Jan.-Fab. shipments. Whits sugar daily 
pries was £327.00 (£332.00). 


SoyabeamU.S.)! 8327m 
Grains I 

Barley Futures; £98,70 

Maize «... 

French i 

Wheat 

No 1 Red 6pg. J I : 

No2 HardWInt X106.25bl-l.75-ilU.25 

Fm< Ullllnn4 ! » |. | - 


-3 18371.5 

1-0.10 £101.55 

! '£121.5 

I I 


Eng. Milllngl.-! 

Other 

commodities 
Coooa ehlp't ...X9B6 
Future Mar. -£909. 5 


90.40. July 92.45. Sept 94.25. Doc. 

96.50. Jan. 57.25. March 98.75. May 
100.25, July 101.7J. Sepr. 102 23 
Potatoes (round whites) — March 
139 3-139.5 (136 3), April 167.5-167.7 
11629). Nov. 67.7.83.0. Sales: 1 794. 

Sugar — No. 11: Jen. 23.00-30.00 
(31.10). March 29.70-39 90 ( 31.60). May 
30.19. July 29.90. Sept. 26.10. Oct. 

27.30. Jan. 24.60-25.00. March 24.70. 

May 24 90. Sales: 8.710. 

Tin— 673.0-690 0 (673.0-B93.0). 

CHICAGO. December 29. 

Chicago Imm Gold — Jan. 587.5 
(811.5). March 604.0-603.0 (628.2). 

April 811.5. .June 637.5-626 5, July 
835.0. Sept. 65 T 0. Oct. 658.9. Nov. — . 

Dec. 674.8. Jnn. 582 7. 

Lard— Chic aan loose 22 00 tsnmo). 

Live Cattle — Jiin. £5.17 (65.301. Fob. 

67 75-67.85 167.35). April 69.95-69.85. 

June 71. 60-71.55. August 71.65-71 55. 

EUROPEAN MARKETS 


Silver — Jan. 1555.0 (1669.5). Feb. 
1629.5 (1689.51. April 167JO. Juno 

1716 0. August 1759.0 Oct. 1302 0, Dec. 

1845.0. Ffb 1398.0. April 1931.0. Juno 

1974.0. August 2017 0. Oct. 2060.0, 
April 2189.0. 

tSoyabeans— Jon - n\^ l -T7l (787V. 
March 80:'.-802\- ,8201, Mi-y 829^20. 
July 8J5 Aunusi B32"r. Sept 316-817. 
Nov. »3> ; -803. Jen. 820 
i' Soyabean Moal — J»n 226 5-226 2 

(233 01. March 237.0-237 5 (242.3), May 
244.0-244.5. July 24? 0-248.8. Aun. 
247 5. Sept. 240 0-242 0, Oct 231.5- 
232.0 Dec 2:2.0 Jan. 232 0-233 0. 

March — . 

Soyabean Oil — Jan 23.85-23 90 

(24 65] March 24 BO-24.E5 (25 5' 1 . 

May 25 65. July 26 40 Aug. 26.45. 
Sepr. 26 55. Oct. 26 EO. Doc 26.60. 
Jan 26.53-26 60. March 2670-26 90. 

t Wheat— March 495-487 (4Bt\). May 
432-4931. (4PSH.). July 473-4751.. Scgt. 
486. Dec. 5041.. Match — . 

WINNIPEG. December 29. 
§Barisy — Dec. 159 00 (157 001. March 
161.60 (161.50). May 163.70. July 

165.00. Oct. 1G6.40. 

All cants pci pound nx-waichouse 
unless otherwise stated. * S per troy 
nonce. n Cents pei troy ounce, 
if Cents pnr 56-lb bushel. t Cents 
per GO- lb bushel - | S nci chert ton 
(2 000 Ibsl. 5 scan, per mclnc ton. 
55 S per -1.000 sq iee» t Cents per 
doccn. tt S per metric ten. 


CoffsoF f Mar. X1.042.S 


+ 6 
. + 6 


£950 

994.5 


Spot.: ! 9710-60 45 '269D- 710 --60 1376 120.25. ICA 1968 120.50 (same), pro 


Z months! 270030 ■ '2700-10 i-6 


Unwashed Arabicas 215.00 (same). 
Comp, daily ICA 1968 154.57 (154.1l). 


Untreded morning end ahernoon. 

* Cants par pound, i SM par picul. 
} On previous unofficial close. 


GRAINS 


- 49 MborsMe. LomNFW EC3R 8BQ, 

803 High Bowl, Leyton, London E10 7AA. 


■v order ot the Muds. 
C Ei W 


..ENN6R, 
London Socretary- 


1* December 1980 


• THE COPENHAGEN COUNTY AUTHORITY 
7}% 1971/1987 USSISJJOO^OO Loan 

NOTICE IS HEREBY GIVEN to Bondholders. o( ths above loan that -the 
amount redeemable on February IS. 1961, 1.0. U.S.Sl ,250,000 bought in 
the mark**.' - 

Amount outstanding: U.S.S1 1 .760.000. 

Luxembourg. December 30, I960, 

.IKE PRINCIPAL PAVING AGENT, 

KREDIETBAMK 

. . S.A. Lueomboutgewae- 


SILVER 

Silver was fixed 6.65p in ounce 
lower tor spot delivery in ths London 
bullion marhat yesterday al 687.5p. 

U.S. equivalents of the fixing levels 
were: spot S16.208. dawn 29 2c: three- iwupat 
month S16.887. down 25.1c- six-month 
£17.517. down 14 5c: and 12-monih 
S18.707. down 3.6c. The moral opened 
at GB8p-697p (SI 6 35-SI 6.55) and 

closed at 6GBp-677p (SIS 80-516.00) . 

+ or 

SILVER Bullion +Or L.M.E. — 

per fixing — p.m. 

troy oz. prlee UnoffiC't 


LONDON GRAIN FUTURES— -The mar- 
ket Opened unchanged on wheal and 
barley. Trade was very thin, values 
easing slightfy in □ generally feature- 
less market to close unchanged to 15p 
lower on wheal and 5p-10p lowar on 
barley. New crops did not trade, 
reports Acfi. 


Anoriiina-P.iranua/ June $-47 25. July 
ST4P. 

Soyameal — 44 prr cent prerein U 5. 
AFt S285. Dec. 5285. Jan. S289. Fob 
S239. March S3M. ApM/Sepi. S31*. 
Nov. March S302 Brazil Panels AFL 
5295.5P. Dec $296. Jan. S105. Feb 
$310. Marcn 5316. Ado I/Sept. S225.50 
sellers. 

PARIS, Dec. 29. 

♦ Unquoted. wJan y Feb. yDec - siaj'sT'' Me'rctT^ "ipss'ia 'ju^/Sepfi So* 

the market closed at the lows some £5 ^'indicator.’’ S , Buyerf*t'per a, 76Jb t s,a *. OcL/Dec. $178. Jan./Mareh S190. Se£)t 1012.1032. V Dbc. ' 1015.- 1047* 


The market opened some £5 below Cotton A.lndax 100.30c 
e-hollday levels m line with thr Rubber ikllo)D57.a5p 


decline which occurred in New York 
on Christmas Eve alter London had 
closed. Thereafter prices moved 
higher but the gains were nof held. 
Later oversees quotation* eased and 


Sugar (Raw).... £300 


8.8 tel.036.fi 
+ 0.4teB.35e 
+ 0.2B 65p 
+ 3 IS325 


Woolf ps Mb kl.|8B7p kilo] |297p kilo 


ROTTERDAM. Dcr. 29 
Wheat— U.S. Two DnrL Hard Winter 
13.5 per cent Jan S231, Fob. $231. 
March $233. U S. No. Two Rod Winter 
Jan. $224. Feb. S224. March S224. »U.5 
No. Two Northern Spring 14 per con:. 
Jan. 5237.50. Feb. S240. March S242. 
Aorll/May S222. 

Maize— Soot S177. AFL SI 74. rrud- 
Jen./mid-Feb. SI 73. Jan. Si 80. Feb. 
5183.50. March S185.50. July/Sept. 


below first traded 
C. Czentlirow. 


levels, reports 


Nomine I- 


No, 4 .Yeetrdaye Previous I Business 
Con- ' Closa dose Dona 
tract ; 1 


! BARLEY 

. Y«terday+ or 'YeiterdBy.+ or 
M'nth close — ■ close . — 


Jan 102.&0 

Mar..., J <77.09 
May... ni.lO 
July.. MS. 50 


—0.10 94.70 

.. . Pfl.70 

—0,15' 10Z.70 
-D.IO 


-o.m 

-o. 10 

-0.D5 


£ per tonna 

Jaf) ...... 204.00 5 Ih.SO >9,5D l JB.WI 

Melt BDS.0fl.Q9.20 Z2fl.00-22.bD H17.DO OB.00 

May .. 3D6.2fi-Db.4D 616.76- 19.00 Z 14.00 09.00 
Aug. . . 484.75-96.00 ifB.fltD3.0Q 502.0D 295.0 

Oct H7Btea n.ODlM.OO.ai,OD2B5.DO 77.00 - „ , 

Jan . .'256.00-57.00 :65.0fl-66.00 25S.OD.S7.DD Imported Produce: Orange*— Spanro: 
March .r262.09.5S. 50 265,00-66.00 297.00-53.00 Navalinas 48/54.-60 4 60-5.MJ. 70 3.80. 


MEAT COMMISSION — Average fat- 
stock prices at- representative markets 
on December 29. GB cattle S2.E7p per 
kg Iw ( — 1.52): UK sheen 156.17p per 
*7 eat dew (+5.41): GB pigs 69.oip 
per kg Iw ( — 1.52). 

COVENT GARDEN — Prices lor ihe 
bulk of produce, m sterling per 
package except where otherwise) stated. 


Soyabeans — U.S. Two Yellow Guti- 
PQrts AFL $317, Jan. S321 50. Fab. 
S332.50. March S537.75. Apr-1 S343.50. 
May S34S.75. June S252. July $353. 
Aug. $353. Sapi S343.75. Oct. $332. 
Nov. S33Z dee. $259.25. sellers 


Sales at call 0. 

Sugar fF Fr per tonnaj — Marcn 342!/ 
3423. May 3385/34i», July 23£>SS90. 
Aug. 3330/3380. Oci. 3100/3 1 50. Nov 
unquoted. Dec. 2900/3060 March 2930' 
3Q1C. Safes at caff 3. 


Sept. 100.90 .• 96.26 --0.10 

HOV...1 1D4.85 100.10 ■— O.Ifl 

Spot 687.50p -fi.65 676.5p -JB.5 Business done— Wheat: Jan 103 00- 

3 montftS. 213-Op “<-85 701.up -H.& 102.90. March 107.C5-107.05. May 

6 months. 733 .«d -1.8 - 111.10-111.10. July Sapt . Nov no' 

13/i»ntfi®7B3.20p trade, Safes 15 fots of 100 lonnes. 

__ - - , Barley: Jan. 94.75 34.55, March 98.80- 

LME — Turnover 89 (120) lots of sa .65 < M „ y 10J.70-1 02.65. July no Itade. 


Sales: 4,928 (1.004) lots ol 50 

tonnes. 

Taw and Lyle ax-relinery price lor 
granulated basis white sugar was 
£342.6 (same) a tonne lor home trade 
end £397,50 (£395-50) lot export. 
International Sugar Agreement (U.S. 


80 3.40-3 60. 90 3.50-3.53 100/110 3.70- 
3.90. 120/150 4 00. Moroccan: 55/64 
4.20-4.50. 75 3.40. 88 3.30. 100/113 
3.20; Jaffa: Navels 50/168 4.20-5.00: 
Egypifun: Baladi 88/125 2. BO. Lemons — 
Spama: Trays 25/54 2.20-2.60; Cypriot: 
10 kg 4.00-4X0: Greek: 2.40-Z.60; 
Italian: 100/120 4.S0-5.0D; S. African: 


cent® per pound, fob and stowad GraMrf mi^-CvDrior 

^ hl ? 8 Sept. 96.15-96.15. Nov. no trade. Sales Caribbean Port). Prices for Dae. 24: 36/42/46/543(1(1.3,30 20 kg 40/64 3.50^ 

"" * «- unavailable ex-source. fsoT Jaffa: M kg 8 4 40 4.50. 48 

4.65. 56 4.20. 64 3.75, 75 3.55. 


11#, V— • ■ 9tuk. go. I1UV. 

TfO. 08. Kerb: Three mcrjtfrs 70S. 08. gg l0lJ . ol w tonnes. 

09. Afternoon; Three months 1 686. 95. LONDON GRAINS — Wheat: U.S. Dark 
94, 39. 96. M. 88.S. 99. Kerb: Untraded. Nof , hErn Spfin g N o. 2 14 per cent Feb. 
n/n/tl CT1TI IDCC 110.50. March 111 transhipment East 

TT v/vL A L/JvES' Coast letters: U.S. Hard Winter 13 1 * per 

BRADFORD WOOU-With production com Pc* 1 - 106.25, March 107 tranship- 


POTATOES 

LONDON 


Sataumas— Spome: 210/195/199 2.40. 
POTATO FUTURES— 1 Th* 168 2.S0. 144 2.60-2.7(1. 105 3.00, 88 1-20. 


| INDICES 


DOW JONES | 

FINANCIAL TIMES 

Dac.240ec. '2 j'Mbnthago Year ngo 

Dow Dec. Due. .Month Year ) 
Jones 24 ; 23 ago . ago 

Spot 444.14 445,75 - - - f 

263.1 9 263.57 ' 269.79 : 

(Base: July 1. 1952-100) 

Fut'rs 467.08 465.99 • - | 

(Average 1924-25-26— 100) f 

MOODY'S 


REUTERS 1 

Dec. S4JDec- 83jMonth ago 

Year ago 

Dec. 2B;Dcc. 24 M'nth ago; Year ago | 

1241 Jf |l240.B 1 - 



1736.11 1732.91 J766.7 ! 1701^ K 

(Dacembar 31. 1931- 

tool 

(Base: September 19. 1831 ~ 100) | 


_ _ Pineapples — Ivory Coast: Each 5 k? 3.00-5.00. Nuts— Bresflc: Par 

market waa quiet in the "wake" of the '3.00, 126 2.70. 154 2.60. Clementines-- Q5Q-1.00. Bananas— Colombian: Per pound lartre w ” h “ d 0.14-0.16. modium 

_ Christmas break, with prices easing Moroccan: B’a 2.90, 5‘s 3.10. 4's 3.20, P°und 0.19. MafonB— Spanish: Green 0.14: Walnut*: Chmnse aQ mm 55 lh. 

widely at a hall far holidays, activity ment East Coast seller: English leed slightly, reports Coley and Harper. 3' B 3.40. T* 3.60. 1's 3.80. Apples— 7/11 5.00-9-00. Avocados— Canary: pm pound 0.25: Almond*: Largo hard 

was neahgi W». Business was quiet fob April-June 1 15.50 East Coani sellai*. Closing prices- Feb. 55.00 -20 (blah French: SWrfecrlmsfw 40 lb 4.00-4.80. 7.00; Israeli; SJjftFlojvdfl; 14,(20 8.00. O.jh, Ibng 1 0-v3: Pocon Nuts: 0.63; 

“ ' .. . - — Filberts: Sicilian 19 mm 0.4a; Mixed 

Nuis: 0.2S. Peanuis: Por 28 lb 10.50. 


was neaheible. Business was quiet roo Aprn-june na.su ta&i coast seiieis. CJoilnfl pricec: Feb. 55.00 -20 (high - .... . . ... _ 

before the Christmas break and spas- Maiee: South African Yellow Jan.-Feb. 55.10. low 55.00); April 89.70 - 40 72 2.30, 84 2.00, Golden Delicious Pawpaws — Kenyan: 4.00. Mangoos— 
modic enquiry waa said 10 have bean 92.M seIler6.^Bariey: Enfljiah Feed Job (high 70.10, lew 69.90); Nov. 52.30 20 lb 1 KM .80, lb 4.50. Tomaloy— S p an) 5 h : 

made ' * *” ~~ ~ ~ ~~ ' ~ 

LONOON 
BREDS — Clc 



business 

348 35?" 355. 3; March 3S7. 362, 3S8. 3; Monetary CoefBcism tor ihe week SMITHFIELD— Pence pet pound . --- - — -- - ----- --- - - - _ 

May 358 363 359-358. 7: August 370. beginning Monday. January 5 15 ex- Beef: Scotch -killed sides 68.0 to 71.8, 7 OO-B 00. Pears— Itniian; Per pound Canary 10,'IG 3 40-3 60: Soamsh 3 00- hiorkimi q.ob-o.io, Ui.rons 0.0WI.C9. 

VJ6 37 1 37i *■ Oci 372 371- nil. ml; pucied re remain unchanged. Eire hind quarters 65 0 to 90.0, tor# Williams 0 14-0 18. Pessecraasena 0.14; 3.50. Capsicum* — Israeli: 13 lb 3.60: P Bnrs — Per pound Con larrncn 0.10-0 14, 

n“’ a» 380." nil, nil: Jan. 378. 383. TOTTHN quarters 46.0 10 49.0. Veal: Dutch Dutch: Conlerence 0.14; French: Canary; 3.00-3 60 Red Capsicum— Comice 01 .3-0. IS. Cobbaflas— Per ben 

mt nil- March 382 387. nil. ml: May " 1 lvll“ h ,nri» and ende 9S.D to 101. 5. Lamb: Cornice 0.14-0 16. Peaches— S. African: Canary: 4.50. Chicory— Belgian: Per bor 1.10. While cabbaijea 2.50. CeuliHOwere 

384 38® ml nil Sales:' 17. LIVERPOOL — Spot and shipment sales English small 64.0 to 75.0, medium 25‘s 3.00. Plums— S. African Santa 2.40. Celery — Spanish: 9'S 2.20. , 18/36' s —Per 1^. Kent 3.50, Lincoln 3.D0. 

SYDNEY GREASY WOOL- — Close: (in amounted to 15 rnnn«9. Minor pur- 68.0 to 75.0, heavy 65.0 to 71.0. Rosa per pound 0.70. Apricots— 4.50-5.00; Israeli: Carmel 20 s 5 00. Boetrools*~Pcr bag I *>. Lettuce — Per 

order hover seller, business, sains)- chases were recorded, ihe amount of Imported froian — New Zealand pi 50.0 S. African: Per pound 0.70 Grapes— Figs — Smyrna: Psi pound packet 48 s „ 3.80-S00. Sprouts— Per pound 

Aurtrehan cants per pound. March busroess done being aeverei/ wwciad. w 520, pm 46.5 re 47.0. Porfc: Spanish; Almerfe 2.00, PelyJined 2,30- 8.60. Dates— Algerian : Per packer C>.52- O.OT-0 10. Cairo is-Per 28 lb 1-4D-1.S0. 

4.7G.0 476 5 476 0-476.0 4: May 491.5. Interest was again shown in certain Enqhah, under 100 lh 43.0 to 50.0. 100- 2.B0. Napoleon 3.00-3.30; Californian: 0.56; Iraqi; Slab dates j pound 48 s Onions— Por fua 2.BO-3.00. Celery— 

eaio^aoo 28- Julv 507.0, 508.0, Alncan qualities as well as those orown »b 42.0 ta 49.0. 120-180 lb 38.8 to Rod Emperor per pound 0.43. Straw- 9 60- Californian: 80 « tub dotes 0.45. Per pack 20/30 4.00, nuked 16/18 1.40- 
500 0 28: Oct. 507.5. 507.5, 608.0- in tea Middle East. 4fi.5. borriee: Now Zealand; 8 « per punnet Ctiesmute — Spanish; 3.30-4.40; Italian; l.go. Swedes — Por 28 lb 


Financial Titles Tuesday. Decembe r $0 1680, 


aad Markets 


LONDON STOCK EXCHANGE 


FINANCIAL TIMES STOCK INDICES 





narrowly mixed on resumption of quiet trade 
m but firm equities featured by TV shares 


Account Dealing Dates 
Option 

’FJrsi Declara- Last Account 
Dealings Uons Dealings Dav 
Dec. 8 Dec. 22 Dec. 23 Jan. 5 


selections and TV shares-, lire 
Ja ^- 23 Feh -* tarter following publication of 
^ .we eP m ? iba 

earlier. changes. Westward was espe- 

London stock markets resumed daily notable. moving up 


sterling in a thin and sensitive .Narrow irregular price move- 
foreign exchange market. mems were the order nf the day 

The com tv sections made in a Iflbargic Hanking seclnr. 
slight upward progress with the New . }*” in ^f‘ m p e . nt r ™: 

xw v™,- Pracc mwida lions nclped Henry 


emphasis on New Year Press 


11 flWVh llldl IVfl.S 1VMUIUVU VMM** 1..^ * 1 .. D.-l. -r G„ r .l|e 

the Christmas trading Account sharply to 29p before settiin? at respeciivcl ank of ScoLL 

with contrasting trends in the 25p for a net qain of 3i. Measnr- VrindlKs cheated 3 
two main investment sectors, ins the overall trend of leading '■‘ n dla *' t-neapenea o 

Attendance on rhe floor of the *»*»■*«*'■ ♦ t, « ,rT ‘ Ml -® h '’ r * ,-p ' 


Ansbachcr improve 11 to 17i;i 
and FNFC harden a penny to 
26-1 P- The major clearers edeed 
higher with Lloyds and Nat West 
up' 2 apiece to 332p and 382p 
respectively. Bank of Scotland 
rose 3 to 29$p. By way of con- 
trast. Crindlays. cheapened 3 to 
172p. 

A gain of a to 2Slp in Hambro 


Attendance on rhe floor of the industrials, the FT 30-share 1, -P- 

House Has not far below normal, index held a gain of about two A gain of 5 to 2Slp in Hambro 
hut many large investors points at each hourly calculation Life following Press comment 

appeared to be prolonging their before improving further Ui provided the only feature in an 
Christmas festivities. The dearth close 3.1 up at the day's best of idle insurance sector, 
of institutional activity was " 470.0. Leading Building issues 


Leading Building 


particularly noticeable in 'the Deals in Traded option! 

Gilt-edged market -which was amounted to 5S2, much in line 
unable to resist relatively li?ht with the previous short week’s and 212p respectively. Else- 
domestic and overseas selling, average of 557. A good demand where. Ibstock Johnsen firmed 4 
Longer-dated stocks suffered developed for Courtaulds, which to 61p oo suggestions that the 
more than the shorts, occasion- ailracted 135 trades, while company could become the sub- 
ally displaying falls extending v> Imperial and Commercial Union ject of a bid from ftedland. a 


Deals in Traded options usually improved. Blue Circle 
amounted to 5S2, much in line and BPB adding 4 apiece to 33Sp 



ject of a bid from ftedland. a 


§, with sentiment unsettled by recorded 110 and 100 deals penny harder at 360p. ■ Recent 


Jan Feb Mar Aar May Jun Juf Aug Sap Oct Nov Dec 

1980 


yesterday’s wide fluctuations in respectively. 


traded Dn a quietly firm note. ; « y tumo v«r ntn ' ' *0.9: 

Triccntrol encountered ouyers \ .. 1 

ond put on 14 .to 342p. while Equ.ty barter s*tai 

weekend Press mention helped to jm jx&a » j* 

Lasmo improve 10 to 750p and + «S‘ 

Charterhouse 5 to 95p. Strata utwt to® 

were also noteworthy for a sain - - a :«.!0.z 

of 14 to l$4p and Gas and OH G „ f ., j W f : ., e . C j2 / 9*'S3. SE / . 
Acreage. 4S0p. and Berkeley, 

265p. firmed 10 and 5 rcspec- 

‘‘rlLmW* Press HIGHS AND LOWS 

prompted the odd upward move* — - 

mem in Overseas Traders, James 19 Kj SinceC 

Finlay rose S to 105 p, while 7TT H .oh 

Paterxon Zochonis A added a — 2- 

similar amount to 400p. 

Speculative buying left Aber- Govt Sues., vs.w w-os 
deen Investments up 6 more at ' ,3 ' 

ISfip in Trusts. Among Finan- Fixed int.... 74.oa • m.to 
rials, weekend Press mention '* *' ~ t 

Prompted a gain of 6 to 250p in ind.Ord s.s.9 . 4o*.9 -MW 

.11 and G Holdings and a rise of ‘ 

30 to 525p in Mercantile House, GoWMmes. 5M.9 . ^ 

while Britannia Arrow, a bene- “■ . ' * . 

ficiary from the IBA reshuffle, . . 

firmed 3 to 38Jp. “ 

Textiles were featured by Pancomlnenial Mining stood out 


Government Sec*,..; 68.75' 69,06. $B£9 t 68.56f t9£9y 88J31- 

Fixed interest ! 70.5V 70-TV *96.74 . WJB ;«W>7.' 'WiM; 1 

Industrial On/. ... . , 470.0 466.91 466.7. 464& 4W&.*#Uf ««, 

COW Mines ' .441.3 AAi.i '442L6. 441.4-4283); 

Ort.Aiv. Yield 7.58 7.62;. 7-6* -7.W- rftfV; 

sinungs. YWLo'tuir- l*.« -7-M . 17.0to 47.11 - IT;C* 'W.i^^TftAiS 
Pi£ Ratio -net- 7.32 7.IS 7.1 F T.l* tOl 

Total Bargans 11^30. 6,97 1 16.070 Wl? B.1M2 

equ.ty turnover an- ■- ] 4£>.9? 103.7T; W.OB' 88.D0 IM^diftac 

Equity bargains total — _ 4,T30 I IiW7 t 


to jri 4G8.& t‘ jO» KooK*fiS4. ’ : ; ' 

iRnW. 2 par- 469.2 . 
ijtpst lade* 01-248.3023. 

*n;;»6,S7, - '■ 

B»5,5 -CO 3ivl. &KS. :«.-W;2S. Fwcd Ini. W 

a&:j M:.-es »2/9-oa. SE July Oe: 1242- .. _ 


-SJL': ACTIVITY 


Since Com pii'tl'lK 


“S-.vVgi 


Govt Secs.. 


High Low High Lew ^ — >. . 

^ _ - . i ■ % — . ■ "^pjiiy ■ - - ■ 

Bift-Ede**:-' «.S\ T 

72.54 63 127.4 '49.1B lndiisWiAt* - Z8.>. 37.2 

21 ?; 7 . 3 > i91 36. ' ISLTS; :8p®CUlbfc'vO..' ; JW. 9S.6 


74.0B’- 64.70 15C.4 50.53 ; Totals^. 23& - Si - S 


,2* jr. i JO.'i: iSSflVWi ' ; • - 

Ind.Ord 51S.9 . 401.9 . 5 »jf , -. ■ fl<Hy Avrge. ’= vlw 

. 4'-! 145.^ JS.B'*!! cytEdgta.,- 

Gold Mines. 558.9 865.5 558.9 45.5 , fndortri*U- 65.6 

0040 M,n ,^bT • ;J1£. i£ '9.-4S: (!E;10.'?V> - SpocuftttiW.- ; 25.4’ . Ztfl 


Totals.'-.. 


4UJ 45.7 


EUROPEAN OPTIONS EXCHANGE 


March 
Vol. ; Last 


June 

Vol. • Last 


Sept. 

Vol. Last Stock 


>od out Negri ftiver. up It to 7(fc ... 

, while New lujrhs were also achieve 
it pro- by North West Mining," 4, 3rm< 
Hamp- at I42p. York Kvsounes, up j 
Ilaotna at W>p. and Vlekelore, 9 beta 
p, and at 6:*p 


NewarthiJl 10 to 295 p and Taylor 
lVoodrow 4 to 432p. 


Oebenhams firm 

Buyers held sway in quietly 


Reports that an analyst bad 
downgraded his forecast of the 
company's profits clipped a 
penny from Grand Metropolitan. 
1 52 p. 

Interest in miscellaneous in- 


interests. Trident A rallied well _ quiet yesterday, with the excep* 
to close unchanged on ba.ance at fj on 0 f Australian issues. The 
47p. Associated Communications weakness in the bullion price, 
put on a to aOp and LUT A 4 to fi na llv S12 lower aL S5K.50 an 


AKZO C F.17.S0 


A KZO C 
AKZO C 
AMRO C 
KODA C 
HEIN C 
HEIN C 
HEIN P 
HOOG C 
IBM C 
IBM C 
IBM C 
IBM P 
IBM P 

KLM C 
KLM C 
KLM C 
KLM P 
NATN C 


1.70 F. 17.10 
O.BO 


firm Stores. Debenhams were d US t r j 3 | s W3 s largely confined to 
particularly good, rising 5 to ,S2p Those fl0ck , figuring in New 


104p. while HT\ added 3 to 100 d. ounce, contributed to small 
Among Leisure issues, Horizon declines in many South African 
Travel pul on 10 to a high .or riojds out these were offspt by 


NEW HIGHS AND 
LOWS FOR 1980 


NEW LOWS <tR) 


on the successful starl to the y ear recommendation lists. 
H J5 h J St J e ! sa ‘ e o S ' G “" lCS ‘ A . Broken Hill Proprietary rose 20 


t0 wbi l* to S30p and Schlumberger added 


the year of l39p on reports of 
increased overseas holiday book- 
ings. 

Group Lolus Car eased a 


7 he Id. lor • ii*fl ouOtcS .** 

snlarmjuon te»*.cc t.jwprtfef atti ucc i>.» 
HIQAS jna lor IQaS. 


gains in some issues and the 
Gold Mines index closed 
unchanged at 441.3. 

Among the higher-priced 


1,20 F. 13.70 
— W9is 


£n? pe iin’ hi?h' !i P oin,s 10 £51i * w *> He AGB penny to 24 d following the issues. West Dricronirin and St 

,nwf™pnr *«e«reh firmed S to 21Sp and interim profits setback. Else- Helena each lost ? to £40= and 

Bath and Portland. 37p. and where in Motors. Dunloo con- £22; respectively while, in 


respectively while. 


,w?o arm me VE« HIGHS (341 

idex closed BRITISH funds is- 

Iroy. ZiOZ TD-BI T-CJV Zk ^S5 
, - . . Esther. Jpt 19SJ EnhB- T 1 .pt IFlt* 

higher-priced E«Hr 3 k as a 
nlein and St Africans m 

to £40= and " banks n i 

while, in A,r ' Mtt ’ or engineering 121 _ 


KLM P F.55 3 

NATN C F.iaol 3 
PETR C Fr.5500 23 

PHIL C F.15 106 

PHIL C F.17.5C - 

PHIL P F.15! 26 

PHIL P F.17.50- - 


PHIL P 
PHIL P 
OUE C 
OUE C 
OUE C 
OLIE C 
OUE C 


F^ao! ii4 


11 ,17.70 Bl — 


‘ 5 

6 

5 

3.80 

4 

1.10 

58 

1.40 

- 13 

0.40 

35 

2.70 

A — 



8 

43 

102 

34 

8 

— 

i 58 

14 


L.I..J n,„: c WllCrC IU .UULUIS. UUIIKU CUH- *■ ENGINEER INC. IZl 

o nn^^L d v ?fr o r d i f Hanson Trust, 196p. gained o tinned to respond to bid hopes medium-priced stocks. ERGO h»uw G«ua b mnh £«b- 

SSSf e ^; 8 S^i I *S-S apiece. Similarly. Berwick Tlmpo and added 2 more to Tin. but gave up 20 to 465p, and Venters- s^urv a .- FOOM 
tended lower tevels whirl P ut 2 to 52p and Dinkie Heel fears of a possible cut in the post at 634p. Free State Geduld E , CBSWn ‘NousrmALS,**^ ^ 
treoaea to jower leveis. wnere hardened a penny to 13p. Firm National Coal Board's invest- at 433p and Wandsrand at 381 p Do. t r com. . e n* f k Gn»« 

ro n ^t /i I recently on the announcement ment prozramme clipped 4 from all closed around 10 cheaper. Horaon LE,SU tv 


AMERICANS lt» 

CMM<- ‘ 

RtU it) 

A't-M 5 

Htiinwsf <» - 

U8W CrfruD - 

STDIUS i2) 

AOIKlI-VEl Pkw-KMt tBf.- I .)• -• 

CLtCTBICAlS 

-w;im 4 r.d E:»i tWelTSTW 

ENGINE EKING 15. •' 

C.-.S-5*! AIu“l n-iim -Jli. WiFe ■■ ■ 
Omlc.u £|I0 . W33C IV vrj- - 

Jokiui, F.rth 

INSUSTMIAES J *> 

tile. O® i*W 
Moreau Crur’SIC Wi *V' |Tnc».I 

parfu u» 

Mi-KMr M-‘<% . . . 

monffTr /« 


vu ^ .uiiwuMwiinui, mcni urusrauuui: cuuueu 1 uurn >uuuuu * - 

w?ftthe offer t do<Sment Dt Som ? h3t Kafflra ^ International JloJd- major mining equipment manu- Free State Development went 


B.ao f. lie. 10 
- lFr.5140 
1.50 iF.14.70 
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Raik) Index Index Index Index Index 

(Net) No. No. No. No. No. 


Z CAPITAL GOODS (270> 

. 2 Building Materials (27) 

3 Contracting, Construction (26) 
. 4 Electricals (17) 

5 Engineering Contractors (11).. 

6 Mectanfcaf Engineering (73).. 
8 Metals and Metal Forming(16) 

CONSUMER GOODS 

11 (DURABLE (48) 

12 Ll Qectronics, Radio, TV{14). 

13 Household Goods (13) 

14 Motors and Distrltwior$(21).... 
CONSUMER GOODS 

21 (NON DURABLES) (172) ....... 

22 Breweries 

23 Wines and Spin B( 5) 

24 Entertainment, Catering 16) ... 

25 food Manufacturing (23) 

26 Food Retailing (14) 

32 Newspapers. PuMisfting(12) ... 

33 Packaging and Paper (15) 

34 Stores (44) 

35 Textiles (21) - 

36 Tobaccos (3) 

37 Toys and Games(5) 

41 OTHER GROUPS 198) 

42 Chemicals (15) 

43 Pharmaceutical Products (7) .... 

44 Office Equipment (6) 

45 Shipping (10) 

46 Miscellaneous (60) — 
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For rate indications sec end of 
Share Information Service 
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Hampton Trust Mo puts or 
doubles were reported. 
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FIXED INTEREST STOCKS 


FINANCIAL 6 ROUP (118). 

8anfcs(6) 

Discount Houses (10)-..... .. 

64 Hire Purchase (5)- 

65 Insurance (Life) (10) 

6b Insurance (Composite) (9)..., 

67 Insurance Broken (9) 

68 Merchant Banks ( 13) 

69 Property (45) - - 

70 Miscellaneous (11) 
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+03 4Z.65 6.94 288 
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+0.2 1435 732 9.41 516.03 31559 3U.11 315.02 26631 

+03 — 537 — 14336 14331 14331 143.02 9009 

+0.7 334 279 41.67 437.41 43638 43628 437.13 318.61 
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>. 26/2 107 j 4 ! 1 06 1 ! Chester Waterworks 9^ Red. Pref. 1985106): 

>.'28/1 lOSip 102p Com ben 11.375% Cum. Red. Pref. 104 ■ 

’.:Z6,'3 ;107i4;106ij East Anglian Water as Red. Pref. 1985 107 

- :107i« 1063j East Worcester 9?, Red. Pref. 1985 107 • 

■J'Energy Finance B.^Cnv.Uns.Ln. '95 2000 2pm 
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l Nil • 5/1 !23/l I 4l;pm 
! Nil 12/1 '26/2 ,26; pm 
f F.P. ZZflB Zlfl 93 
: F.P.-Z4J 11' 15(12' ao : 
: F.P.. 8/12 21/1 ; 7 

F.P.;16 12 W/1 260 
I F.P.'i9/12! 30/1. 178 I 
! F.P.10/18. 9/1 j « 

1 F.P..19/18, 4/2 26i S - 

F.P 3 - — , 75 

l ; Nil • — . — . 95pm 
F.P. 15/18 16; 1 lig ! 

; F.P. 15/13 32/1 95 

: Nil i 9/1 13.-2 ' 11pm 
' Nil . 16.1 23/1 125pm 
F.P.' 118 31/12 162 


2pm Bromar Trust 

22 pm Brotherhood P 

79 ,'E. Midland Allied Press A ... 

55 ElderSmithGoldbroughM'rt 

5 'Grove bell-- _...• 

225 .Hampton Gold Mining 

154 : KGA Intnl 

31 .Kean & Scott 

25 L. K.lndurtrial 

32 'North Kalgurli Mines ,.....' 

72pm OeKbridge 

106 Pritchard Services 

91 scapa- 

7pm ieeurtty Centres 

Wpm.TNT- , 

100 Viking Resources ' 
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15 -0-JT, Red- Deb. & Loans (15) 52.97 ns.99 52.97 I 52.95. 52.es.; 52.88, 52,67,' 52.88J 52,951 49.36 

16 Investment Trust Pxefs. (15) 51.35; 13.13 51.35, 5i.3s : 51.35 ' 52.00 1 62.oo j 52.00 1 52.00 1 46.34 

17 Coml. and Indl. Frefs. (20) 67.95 1 13.25 67.9a' 67.63 ! 67.63: 67.76- 67.63! 67.63 i 67.10 : 81.33 


t Redemption yield. Highs and lows record base dates and values and constituent changes are. published in 
Saturday issues. A hst of I he constftuents Is available from the Publisher*, the Financial Time*, Bracken House. 
Cannon Sueet, London, EC4P 4BY, puce 15p, by post 25p. 


Renunciation date usually last cay for dealing free ot stamp duty, b Figures 
based on prospectus estimate, g Assumed dividend and yield, u Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectus or other official estimate for 1979. Q Gross. T Figures assumed. 
; Cover allows tor conversion of shares not now ranking for dividend or ranking 
only for restricted dividends. 5 Placing pnee to public.'?) Pence unless otherwise 
Indicated. 7 Issued by tender, Ottered to holders of ordinary shares eg a 
** rights." '* Issued by way of capitalisation. Si Reintroduced, ft Issued in 
connection with reorganisation, merger or takeover. !|H Introduction. Q Issued to 
former preference holders. ■ Affcimant letters (or futty-oaidj. • Provisional or 
partly. paid allotment letters, * With warrants, tt Dealings under special Rule. 

Unlisted Securities Market. tt London Listing. * Resulting from debt 
settlement schema. Units comprising 125 A Ord. & 6 12W. Cum. Pref, 
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TRUSTS 


Abbey Unit TsL Mngrt. (a) (z) 

72-80, Guttftwm W. Aytafcvy 0?J6 SW1 



fBdTtt, as 


Men Haney A Rom Unit Tst. Mngrs. 
4& ContfaB, London EC3V3P&. 01-636314. 

AHKGWTruU |B8.7 933] -0.71 12* 

AMfed KHnbra Ltd. (a) (a) 

Hie., Hutton, BrwttjHgk E sea. 


Craig mount Unit Tst. Mgra. Ltd. 

BueUiHfburv, London EC 4N BSD. 03-248 49B4 

High inure.. 

NorJi Amman. . , 

Canadian Exeunt* ... 

Canadian Trust 

MW Moun High Inc."- 

HKawrv 

Gill Trust 

-Wtf«Y flfejftna [ky WKkrwa,. 

Crescent Unit TsL Mngrs. Ltd. (aXc) 

4Meinin»Cm- Edinburgh 3 031-226 4931 u . e . w „ , 

Cm. Amer. Fd ® 0 44.2 +«.» o k ” * ■ fir ® u P (wKl) 

oia <-0. 

42iJ +0- 
5£| *0: 

-5 30.71 +0- 



FT UNIT TRUST INFORMATION SERVICE 


Property Growth Aisur. Co. 
Leon House. Croydon COT 1LU 


Cr«. Inleniatl. 

Ops. High. Dm.- 

Cm. Resents 

Ci«S. Tokyo. 



Scottish Equitable Fnd. Mgrs. Lid.* Charterhouse Magna Gp.y 

TliTPe aw. Tower Hill. EC3R6BQ. 01-6264588 28 St Andrews So Edinburgh 031-5564101 Snjjrtwgiijiic., Brood Dunrr. MeUhtry.^^ 


See afeo 5u 

f.3| (Acorn. Oniis'C."'. 
American Recovery. 
(Accum. Units).-. .. 
Australasian 


01 


2861 Dr Bramuand 
Funds 


211450 


. A InLDev. — W2J 

WombroFund — jl&J 

Haatoro Are. Fund ...|l7l0 

hcarnt Fundi 

High Yield Fd. (tli 

Bert, Sea 

tot en u t to nal Funds 




OartHgton unit This! Mngt. Ltd. 

Brldfle Chambers. Barnstaple, Devon 0271 76324 SS mBsT " ™" 

Total PeH. Unit Ts!.|24.ll 25-41 J 9.99 <£5dib!_.L:Z: 

lAreum. IJhilui 

U&tttUftiary Unit Fund Managers Conpound G rowih - 

36/38 New Bread St. EC2U 1NU. 01-63B4485 gjJwn|on 6ro«h.... 
Dbc. I k. D ec. 23- .136.7 Z3L3 | 5.7J BSBBlU.-JT-TI: 

E. F. Winchester Fund Mngt. Ltd. bSSSS^"'"™' 
44, Bloomsbury Sen ere, WC1A2RA 01-623 8873 (Acorn UmblTZI: 

Grp* Winchester...... 117.4 193. I 8.75 Eitra Yield. . 

Gl WMcaerCTieu-ISA 28.4] ... J 3.90 (Acrem. Units* 

Far Eastern 

Emson ft Dudley Tst Mngmnt. Lid. ‘ Ac£an l- Un| f?' 

23b Albemarle St, W1 01-993 3211 S K T“- ~“ 

£mnxi Dudley Tb — JBB. 4 95JJ .. I &JQ {£gS Un ’ B> . 

Equity A Law tin. Tr. M.af <iKbKc) 

Amerdum M.. Htgti Wycombe. D494 33377 (Areum. Umts).-, 

Equity & Law J85.6 90.11 +C.4[ 4 70 Higti Income 

(Accum. Uniul.,.-. 

Fidelity International Management Ltd. Jtow — 

M-630ueen St, London EC4 1AP 01-2484891 

(Accum. Until)!— 

UMIf-H 

(Accum. Um is i 

Recovery 

■Areum. Units) 

Second Gen 

(Actum Unit; i 

Smarter Cotvwtnes., 


American IzJ , 

Amerl Sore SI (i. (z)„[2p 

G1K + Fixed InL p£jl 

Growth + Income .[ 

Maximum Inc. Eq. TsL 
Soodal Sits 

James Ffnfiy Unfit Trust Mngl d. 


Income Exempt 

For East Exempt 

Sredee Cn. Exempt , 
(LS A Exempt 


Andersen Unit Trust Managers Ltd. 

158. FencHircfi SL. EC3M 6AA. 623 9231 

Aadmpn U.T {63.6 H.(f HL2| 4.17 


i.FInby Internal 1. .1 

Accum. Units -] 

J FllOn HWi Incm.. 

Friday WUTEntffW.- 

Acoim. UrHls 

JFintoYFtf.lB.Tsl—. 

Accum. Units 

Prices on Decenfter Z3. Neat deafing 

Frarnirngton Unit A^t. Ud. (a) 
64. London Wad, EC2M 5NQ. 



10-14. West Nile Street, Glasgow. 041-204 1321 (Accum. Umts) | 
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n Unit Trust Maoaswv 


Wcone units KO.< 

Aiaon. Units. - |77.i 

Dratog (toy 
For Sebag see Carr, Set 

Security Selection Ltd. 

Reds Hse.. King WHI<amSL f EC4. 01-6234951. 
Umrl Glh Tst Are ....... B3. 1 * Mil ...I 812 

Unvl Gtti Tst Ire P6T 27*3 J 812 

stewsrt Umt Tst M anag ers Ud.(a) 

4 R Charto tlt Sq. Lamburyi. 031-2263271 

B7-3 143 

Atom Units W9.4 

Withdrawal Unlls S&7 

•Stwsrt British Cteifri Find 
StBKtord Z— U78.3 190.1 

Sun ABfance Fund MngL Ltd. 

SunAlllBncr Hie, Honham. 0403 64141 

Target TsL Mngrs. Ud.4K>KB) 



Anslaclier Unit Mgnd. Co. Ud. 

XNaMeSI, EC2V7JA. 

Inc. Monthly Fund [15(10 


Artmttnot Securities Ud. (»Xc) 

37. Queen 5C, London, EC4ft] BY. 01-2365281 
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Extra Income— 
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Flmiiuel Property*. 
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Gone ; 
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GHtiFIxcd : 

(Acturmlulonl 

Grourdi 

(Accutiutalan) 

High Income 

(AciumdMion) 

«Bij% Withdrawal)- 

HW Yield 

(Aramjintioni 1 

North AmpdcaDtr..-- 
Preference .... 
lAccunsAaMn) 

Smaller Con 
Dwe l l * : 


_ S e rS™dO«:P"ji 

SSSUSk-J 

Extra Income Trust -K 
income Tsu._.. 
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>RC Growth Fd — 

(Acoxn. Units) 


Trustee 

1038 (AretxitUnJB).—- , 

! :8 gSM^:^r:::|«68- 

SM Pension Ex. Dec. 29 ..Pj 08 
Lrrrrriifr 5 ^ 1 Manulife Management Ud. 

Sc. George's Way. Stevenage. 043B 56101 

Growth Units 177.4 BUI - J 5.74 

-r.x. 01 ^ 8 ^ Mayflower Management Co. Ltd. 
77.4|+^a 084 14-lfl, Gresham SUECZV7AU. n’-l 

5« Income Dec. 15 [102.2 ]< 

§■5? Oneral Dec. 15 R& . , 

jn u Inotf. Dec. 15— — 150-0 52. 7| .....!} 3.88 

»a> Mercury Fund Managers Ud. 

fai Toa 3a Gresham SL. EC2P2EB. 
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GSt Income 
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American Eagle 

PkiHc Income— 
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Extra income. — 

Preference Share..— 

Frf Ji y | 

income and Growth —i 
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Profesdonal Dec. 24 
Eflty.Ex.KtDec.M., 
Ex. Are. 


nLEdm.3. 


Nign vid . — Jg.4 
lot Accum. .H3.9 



Chrlhse Energy I 

Magna BW Sac 

M&gno Moused ....4 

Chieftain Assurance Funk 

11 New Street, EC2M4TP. 

Managed Growth ... 

Managed Income 1 

Inieriutkxm i 2 i 

High Income 

Income & Growth .... 

Basle Resources 

American 12 >. 

far Eastern 121 

Cash— ; 

City of Westminster Assurance 
Ashton House. 499, SHbory BotievanL 
Milton Keynes, MK*J 2LA. 090&60bJ 

wi*^ 

1 
M 

.225.8 
.75.0. 


Pro oerli Fund 
Property Find I A> 
Agricultwal Fund . 
Aoric. Fund tA) . 
Abim Mai. Furt 
Abbey NH.Fd (A I. 

. Imesimeni Futx: . . 

Inwti'menl Fund (AH 
Equity Fund . . . 
Eouliy Fund f A) ...... 

Money Fund 

Imperial Ufe Ass. Co. sf Canada Sg5?«lrlSd a> ": : 

Imperial HguSr, GuUdfort. 71255 Gili-edqMl Fund 

Growrii Fund Dec 19 (101.0 109 71 . — J — Gm-EdgedFd (aj ... 

Pen. Man. Fa. Drt. 19 Ifei 100.61 ,—.4 — i Rr|lF e Ai»wiiy„— 

Unit iW Pbrtlo05_ T — - - - 



Managed Fund — 

Fined im. Fd — . ^ 

SecurCap.Fd..— .. U6.0 

Equity FuS) Bll 

Property Fund 

Irish Ufe Assurance Co. Ud. 



Immed. AmTiy... 
mernaiionai Ftf . 


237 2 
2331 
903 7 
967 0 
184 a 
JBB9 
918 
407 
257 6 
2545 
1701 
1001 
15LB 
147.5 
147 5 
26S5 
1720 
137 0 


Ltd.p 

01680O6G6 
J - 


11 


ndaii Aj*urai>CB/P*nslonsti/lh5ie> 

eROXd HrKld. 0272 32241 


=81 


3-W« . . - 
Do Pern... . 
Cqi"tt.. 

Bona 

Properly. . 


UK" in* _... 
pwnr.ii . _ . 


— Eq^ityP 

— BondPe 


■ 

154 2 
196.0 





mi 



.. - 

1342 

177.6 


p 4 

55 7 

»!| 


15«.2 
19b & 


33 a 

ffl 

134.3 

177.61 


Prop. Growth Pemiom A Ltd. 


— inw ujic Cm. Pm. tan 

— Bui Won Home. 7/11 Mtobrgu*, ECZ 01-606 8401 Man. Pms Td 


— All W'tJrr Ac. U(v 

— Jlny. Fd. Uli. — 

— Pension Fd. Uc. . 

Conv Prm. Fd . . 
Cm. Pns. Cas. Ut 


Wefl Prop Fund.... 

Managed Fund 

Eouliy Fifid .. 

FamtxndFixW. 

Moray Fund — 

BlndtGoM^d 

PULA Fixid ... 

Soc.Prop. Units 

Pens. Gut. Cvitai 
Pens.Gid Acaim..._ 

Pem.Mngd.C*. 

Pens. Mngd. Are 

Pens. Monet Cap. 

Pens. Money Are. 


rSiSSS:::: 

Pens. GUtShort Cap— . 

Pen*. Gill Short Acc.. 

Pen*. Sli Med Cap. ., 

Pens. GIH Med tec- 

NFSE ACC. 

Sot- F1|« 1M 1 Fund... 

Fund currently dosed u n 
Perform UfUts ... I 2fes. 


706 +ia 
bi.o 

JK 

304d +OJ 


D 1-606 8099 Tower Unit TrusJ NtagL Ltd. 

j 39/45 Finstwry Soasre. EC2A 1WC. 01-63 2U2. 


Serwi 

Serin 


1B9.6 


.. (21 Pnm are for poGdes Iswa 
rs Hi These are bid pnee* lor 



10.3 

- -3 

Prp.Md.Gnn.Ser. 1 1 

King & ShaxsfM Ltd. 
52ConM||. EC3. 

Bond Fd. Exeiqx IC9L89 


..Mfeli- 

ExenmL Man. Fd..— 
Prop. Md. 



— Man Pens. Can U1...1 

— Prop Prm. Fd 

— Prim Pens.Cao.Uls. 

— Bldg. Soc pm. ut— 

— BUo Sre.Cap.Ut . 

— GiHs Pern. Fa. .. . 

— Guts Pens. Ftf Cap. .. 

— Enuiiy Pen*. Fd 
Equity Pen*. Fd. Cap. 


173.9 183.1 

20&8 
17b 8 
1980 
lo3.B 
193.2 
164,' 
189.8 
154 0 
1761 

]M 

1114 
131.? 

12b 5 


— Vanbrugh Ufe AtumneeV 


Maiugn/ Fd. 

Equity Fd 

Infnl Fd 

Fued lm.Fi. .... 

Prop. Fd 

CashFd 


19U 

203 01 

»D 

320 6 

337.5 

mlJ 

1222 

128.7 

-1J 

IB.' .2 

197 1 

-08 

203 8 

2146 

■*0.1 

145.7 

153.4] 



Vanbrugh Pensions Limited 

41-03. fAaeooi SJ.. Ldn . W1R9LA 


— Managed 

— Equiiy 

— Fixed b 


Intern! 

Proofriy 

Guaranteed — — . 


m it!K 


145.1 
lhb 

128 4 13{3 


OM994923 


01-499 492S 


01-6235433 Providence Capitol Life Asic. Co. Ltd. 


91551-0. 73 — 30 Usbndge Read, W128PG. 

. t . _ | . Set. Van. Fd Sid 

Lang ham Ufe Assur. Co. Ud. Pension Equity 

Longeani Hse.. HofndnoK Or n NW4. 01-2035211 Pemion F»d Im 


Harvest Pen. Fund 
Langtsun 'A' Plan -.T 

Fd" 17 

Legal & General (Untt Assur.) Ud. 
Hou»e. Kingswaod. 


— Deposit Fd Arc. 
IwfPem. 


policies. 


Iicohm& Growth.— 1 
Special Situations . .f 




+0.3 


9.06 

Z40 


Mrc. Gen. Dec. 24.. 

Friends' PrwdL Trust Mgn. (a) (b) (c). 

Pfafivn EM. Oari'lng. 030b 5055 JE'uWt* dS^lZ' 

Fri6nds Prov. Units — tSZ ? . 61^ +D.4J SSv“Exl.pre. 24.-. 


Do. Accum. — {83.1 

Funds in Court* 

Public Trustee, Kings war, WC2. 

Caplral Dec. U 

. „ Gross Inc. Dec. " ' 

Kfii YleM Dec. _ . 

-j£7 *Qmuh. Resrfcnd 

GvT. Unit Managers UcL* 
16, FKubury Circus. EC2M 7DJ, 



oi4d»4W5 Trades Unlcn Umt Tst. ManagersV 
01^«J4555 iro. wood Street. E.oz 01-62BB011 

TUtil Dec. 17 (63.8 67.9! .—J 523 


Commercial Union Group 
5 l Helen's. 1, Undershot!, EC3. 
Un. An. Dec. 29 1 g.46 


012837500 


Are. Units Dec.24....! 1 
UMaid Bank Group 
014054300 Unit Trust Managers Ltd.* (a) 


3.41 

3.41 

5.74 

5.74 


Trsnsetbntic and Geo. Secs, (c) (y) 
91-99. New London Rd.. CMmsfont G245-51b51 


Do. Anmilnr Uto | 24.37 hLl^ — 

“ Hand In Hand." Iwesonml BoaL 

Cash . — mo J04.r 

Fixed Iniernt tea 

EdSlKsV Unit TrvR " 1B3.0 


Cash liMual— 

Do. Accum . ... — 

Equity ffltu*/ .... 

Do Amt m 

l«l. Initial. .. ... 

Do. Amwiv. . . 
Managed initial .. 

Do. Accum - 

Propretv Initial ... 

Do. Areum. _ 

leg* S General (IMf 
Exempt Cash IniL - 

Do Acorn* . 

Lxewvt Eqty. IM* 

Do. Areum. 

Exempt Fixed Iml 

Do. Accum. 

Exempt Mngd. Iml 

Do Aaum. 

Exempt Prop, iml 


Jixf AmvIVp Fd.Au 

EqudyFd Ac c 

Ins Pen* Eq Fd Acc ■ 

Fxd. im.Acc 

Ind Pm FuLImAcc - 



Ind Prin.HM.Fd dec. 
PrUpriiyFd Are . .. 
Ind. Pens Prop. Fd. Arc. 


mi 


01-7409111 


146 7 

584 

483 
605 
491 

“2 
47 0 
49b 
51.8 

773 

484 


ISP 

ill 

54 d 

Si 

54 b! 
59 7 

M 


Welfare fmurance Co. Ltd.f 
Wuntode Pa-l, Emu*. 039-.-52155 

(AonevnuLer Fd ... I 118 5 T L"V.i*3r K. 
Fir Other him. dnv 'Her n The Unoon & 
Moncteuer Grow. 

Windier U»e Aaiur. Co. Ltd. 

Koval Atom Hie.. Sh«! St, W«td Mr 68244 
investor UnHl 
Accum. Pen. l/n.l* .. 

Fix*. IfK. Crourfh 

Futurr Assd Growlh . 

Rri.Ass'd Prn. ....... 





For prices Of Capital Unr- rinq 01-749 
Provincial Ufe Assurance Co. Ltd. 


Ill 



Bsrbfcan Dec. IB 

(Atxvn. Udts) 

Barb. Einrat Now. 2fx. 
Bodangham Dec. 18. 
Accum. Units) 



*Wed. fTThur*. —Friday. 


Archway Unit TsL Mgs. Ltd.tf (aMc) 

317. High Hotboni, WC1V7NL. 01-8316233 G.&aT* 

Archway Fund ..032.4 12L4M... ..I 5.49 

Prices at Dec. IB. Next ml (toyDee. 3L 


G.T Cap. Income 

Do. Are 

G.T. Inc. Ftf. Un . 

G.T. U.S. & Gen gQ6l 

GTWW Bd.Fd 1?35 

G.T. AqHm 4 Gen 

♦Cl Pens. Ex. Fd. 

C.T. Inti. Fund 

GX Four Yds. Fd — 

G.T. Far Eau & Gen.! 

G. & A. Trust (a) to) 
5 AayMgh Reid, Brentwood 
(4L0 


Overseas Growth f 

Dp. flfnim . . 
01-6288131 Capital . ... 


2.50 Eta. Accum — 

2JO Income — 

jfhQ Do. Accum 1 

1 y./j Worth American. 

h in Do. Accum. 

LM HKdlYleW 

i An Do. Acaim.- — 

2.00 Japan & Pacific 

7 Jo Do. Accum. — 

T.70 Gilt A Fixed InL Tst. . 

Do. Accum. 

Equity Exempt* 

« ^r 71 , '^S Af ^' « Bat'low deaftg 
41M +021 SJ2 Mhlster Fimd Manaeen LbL 
Gwtmore Fund Managersv (dXg) Uminr Hse, Arthur St, EC4R 98H D1-6Z3 1050 



Barclays Unicom LUUf (aXcX9) 

Unicom Ho. 252. Romford RsL, E7. 01-534 5544 

M 


Unicom America— 

Do. AusL Acc. — 

aasafcz 

Do. Exempt T«._ 

Dol Extra Income 

■ftS“ 

d? GaTiFii itaTii 
Do. Growth Are. — 

Do. Inrem Trust ...— 

Do. Prt. A'ns. TSL ... 

ssE= 

53ir:ii7, 

Baring Brotbcn & Co M Lid-V (aX>) 

8B. LsadenhaU St, EC3. 01-5882830 

»=S«JP=I ® 



2 SL Mary Axe. EC3A8BP 
Dealing only: 01 
Ameriren Trust— 

BrttMl TSL (Are.) 

British TsL (Dm. 1 
Commodity Share, 

Extra Income Tsl 

Far East Trust. 

CIH Trust 

High Income Tu 

lixnme Fixid 

Im. Agendas 

Inti. Exempt fd— . 

lrei.TR. (Acc.1 

Ind. Tsl (01*0— 

Japan Tiusl 

Special Sits. Tsl _ 



01-623 6114 Minster Dec. 2* , 

Exempt Nm. 28 f 




MLA Unit Trust Mogmnt. Ltd. 

Old Queen Street SWU 9JG. 01-222-8177 

MLA Units I7B.6 82JJ — .1 3.7B 

Murray Johnstone U.T. MgnLSf (a) 


(Acoan* Ihillsl 

Firidbxj InL Dec. 24 . 

i Acorn tA«es> 

Glen Dr. 23 

( Accum. Units) — — 

Murlbonxxgh Dec. 23 

(Acctxn. Units) , 

VangiLGwth. Dec. 23fe6 
(Accum. Units).. — ' 

Wuflrt. HY Dec. 23 J 
Vangd. TsL Dec. 24...L, 

(Acoan. uMB' 160-1 

Wlckmoor Dec 29 „..BaO 
■Acoan. Unilsl — . .I105J 
YlUbnoorCv Dec. 29 (643 
[Acoan. Units! — 

TyndaH Managers LlddXbXc) 
U, Canynoe Road, Bristol 
24.CbSUrSi, Edirtxirgtv 

rxnU -J 

(Accum Unitsi 

iiwme — 

' Arriim Units).. — 

(Accian. iiriusi" 


a 


Units) 


163. Hope Street. Gtosgtwr. G22UH 041-221 5S1 
Murray Eixopwri ^ —l *~30 {^AmerGrth 


Ned Dealing Dec 

£40 Mutual Unit Trust Managers^ (aXs) 
3.15 BroadJiL Avenue, BtoMWd SL, EC2. 


■Accum. Urdu).... 
Far Eastern. ...... 


115 01-638 3911-2 
033 Mutual Sec. Phis. — |j 
U5 Mutual Inc Tst ...r 
iwtuarBlup^-. 


Gibbs (Antony) Unit TsL Mgs. Ltd. (a) Mutual High 

3 Frederick’s PI, Old Jtomr, EC2 01-588 9111 ^0^ Pnmdent In*. Mngrs. Ltd-V 

If .1 m ioil f?Lj Sri.redaad.Su EC3P 3HH. , ^01+^3 «i 

640 
230 


Ettra Income , 

ireame ! 

Acturxjtolion 


53.0 


Progressive MgmL Co-V 
, ECZ . 01-5886200 

l|r:l 3J8 

B'gate.taL Dec 9_, [267.8 283.4—. 

(AreumjOec 9 \X1A „ 325J _ 

Next ml Off Dec 30. **Jan. h. 



AreUiW'rtJKLj 


RCBvrra aE 
taSSsL— 

G«vett (John) 

77 London Wall, EC2 


WJO 4ft Graredxach S l, EC3P 3HH. 

WS +0-3 IbO M.P I. GdLUn.TU — ® 4 63. 

lAcaiflj^MtS^ pile '^Ne»i 1^0 ijc i 


57 .On +0, 

fli 


“Prices on No*. 27. Next dealng 
National Westminster? (a) 


(Accum Units 1 

Gill income 

, „ ! Accum Units'.... 

'•35 Natml Resouros 
Acoan. UMb .. 

Sere. Ire— 

Landau Mhdl Broret „ 

Capital Growth, ...,..[798 

01-023 4200 Do-Amim W.5 

ux-otj c uu Ertra me. Growth — 227 

Do. Acaim. 333 

Financial Pr rty._.-.. S3 

Da Acoan 327 

High Inc Priority — JL2 

Interrodora! 29. r 

Special Sib |3L 


230 



UL4 

93 


5853 


01-626 5410 


Confederation Ufe Insurance Cl 

50. Chancery Lane. WC2A1HE. D1-24202B2 
„ (pEqultv Fird. . _ 

65J VManagedFund. 

6« -PiPfKid .... 

640 Paial. Pen Mfipd 

?Tb Staff guard Man Pen. 

4-76 Gmur, Mnpcl. Pen 

3-fl Fire? lit Pen 

333 Equity Pension -[385.4 

|g Property Pension [256.4 

jjt Comhill Insurance Co. Ltd. 

274 32 CornMIl, E.C3. 

10:16 WEfarrl ^0° 

6.19 FtL Dec 20 [227.0 239. 

Cmfit & Co n aiter cc Insurance 
120. Regent Sl, London W1R5FE. 01-4397081 
CA C Mngd. Fd [153.0 16201 .....J - 

Crown Life, 

crown Ufe Hse, Writing GUZ1 1XW 04862 5033. 

DHL Fd. I non. 

Manfl'd Fd. Acc. 

stag'd Fd. IML 

Mwg'd.Fd. Incm 

Property FA Acc 

Property Fd. Init 

ME: 

Flxi-d InL Fd. Incm. _ 

Equity FA Are. 

Equity Fd. I nil ' 

Equiiy FA Incm. 

inv. TSL FA Acc. 

inn. Tsl Fd. I Mi 

Inv. Tsl FA lnciiL...J 

Money FA Are, 

Money Fd. Incm. 

Interit. FA Acc.. 

Interil. FA Incm .. .. 

Hlgn Income FA 1 

EwS Coronel Fd. 

CarrScbag In*. FA... 

Regency Fa - 

Brrwm Equity Fd -. 

Brewm Fired Im. FA 
Strategic Inv. Fa 
B eaufort Man. FA.-.-. 

SL George MangA FA. 

Crawi BriL In*. A 

Pens. Mixed. Ftf. ...... 


1 

1.7 

1 

Legal & General Prop. Fd. Mgrs. Ltd. 
12, toieen Victoria SL EC4N 4 TP. 01-248 9678 

L&CDecl J12K.4 115 JJ — J — 

Next b*l day JanTL 

'Life Assur. Co. of PenmyhranU 
B. New tot.. Chatham. Kent Medway B12348 

LACOP Units 110.78 1133 i — 

Lloyds Life Assurance 


222 Bl-.ncpxgair, EC2 
Pro*. Managed Fd_. .1151 3 
Prov. Coin Fd .... ...], 

Glh Fund . ..... 

Property Fund 

Equity Fund - 

Fxd. Im. Fund — — 


i RS 
1355 

113 3 


154: 

K!i 

2441 
14b i 
1141 


Prudential Pensions Limited^ 
Holtnrn Ban. EC1N ?NH. 

Eoirny Fd. Dec 
Fixed Int Dec 
Prop. Fd Dec 


Reliance Mutual 
Tunfandge Weds. Kent. 
Bel. Prop. Bd* I 


-.17 .'. ‘ IS 74 
.17 |4219 


:8i = 


01-4059222 


3020 


0892 22271 
I - —1 - 


Rothschild Asset Management 

St. Swilhins Lane. London EC4. 01-626 4356 

N.C. Prop 1159.0 16411 4 - 

Nert bib. period Dec 31 /Jin. 15, 

Royal Insurance Group 
New Hall Place. Liverpool. 



134.2 

:::::: 
:::::: 

m 


— 20. Clifton Sl. EC2A 4HX 

“ MritJ Gwth. Dec 6, 

— Op. 8 ‘A 1 Pnp Dec 24. 

‘ Op. B’A* Eqty Dec. 24 

Op. B'A'Hy:Dec.24 
~ Op. 8'A 1 Mn Dec24- 

Op.B ‘A’ DmFd Dec 24^ 
QaB A IfilSi Dec 24 

Oa 8 A In. 8 Dec 24 
Op-B-A’ lnMOec24 
Pros. Pr Ac. Dec 15 
Peis. Pr. Cap- Dec 15 . 
Pens. Efl. Ac Dec 15 
Pens. Efl. Cap. Dec 15. 

Pens. FsL Ac. Dm. IS. 
Pros. RL Crl Dec 15. 

JSS" ~ ■' 

Pros 

PemPp- Dec 
mwmBBM UHL _ — 

Commodlly Dec 24., 
Extra Income Dec 24, 

Far EasrOec 24. 

Fin. 5as.Dro.24__. 

Gold & Gen. Dec 24- 

Growth Dec 24 

Inc & Gnash. Dec24 
Ind. GrwttL Dec. 24 
Mineral s DccSL--.! 

Nd. High Ire- Dec ?4 
N. Anwrican Dec 24. 
Proa an. Dec 34 _ 
SpTDbiUJon Dec 24 

tlnlvV 

American Dro.‘_ 
Corauodlty Dec 
Extra income Dec _ 

Far Eastern Dec 23- 
Hlgh lncnmeDro.23. 
Income Dec 23..-.--. 
InteniaUdBal Dec. 23 
SpedriSteTOro. 


01-247 7699 Royal Shield Fd 1190.7 


051-227 4J22 
203.71 J - 



. Save & Prosper Group 

4. Gt.Sr.Helen'i. Lndn . EC3P 3E _P. 

Bal Inv Fd 

Property Fd.* 

Gill Fo 

Deponi Fd t 

Comp Pm* Fd.t.. . 

EguitiPrn Fd .. . 

Prep Pen* Fd *. . 

Gilt Pens Fd . .. 

Dr pcs. prm. Fd.t 


01-554 8899 


Ml 

177 3 
2214 

t D.b 

143 4 

15 Lf- 

-0 3 

150.5 

1593 


297.3 

2840 

W2.0 

^06 
414 9 

-18 

121.9 

129 (J 

-01 

135 b 

143 5 




Prtm on CV>: 
TWrrUy Dralirgs. 

Schroder Life GroupV 


— Enterprise House. Pons mouth. 


Raw.-..- 

Managed .._ 

Money 

Oversea* 

v & 5 Gon. Secs 

income Prarlb 

Income Accum 

Capitol 

General - 

Snianer Co's 

B.S. Pen. Cap . ... 

B.S. Pen. Acc 

Equity Pension Cap. 
Equity Pension Acc. . 

Mngd Pen. Gas 

MqAPen Acc 

F Im. Pen. Cap 

F In) Pen Act. .. . 

Money Per. Cas 

Money Pen Acc 

Prep Pen. Cap 

Prop Pen. Acc 


m 

174 8 
1294 
Sl* 
2D8 1 

3ffL5 


0705 27733 

E 


*0 1, 

-i3 


1421 
279 5 
359 3 

113.1 
1234 
121.3 

132.1 
152.B 
1669 


1724 

184.1 

136.1 
UIJ 
S91 
1212 
146.7 
47 70 
307? .. 
1064 . . 

lu2J . 
IWi .. 
1371 . 
149 t 

i?jj : 

1142 . . 
130.0 . 
127 7 
1392 . .. 
M9 . 
1748 


OFFSHORE & 

OVERSEAS 

FUNDS 

Albany Fund Managinrent Limited 1 

PO B01 73 Sl Helir-. Jersey G53A73°33 

Altan, S Fd (Cll .IL'UMIS 185 3*1 US 
Nm wil'd dreemoer 29. 

Alexander Fund 

37. -ur Notre-Daint. Luirmbcurg. 

Alexander Fund I 0ES1543 J . ... I — 
Flet atiei >alve Drcroiber 22 

Allen Harvey & Ross Inv. Mgt *C.I.* 

1 Charing Cron. Sl. Hrlie«.Ji» . C I 0534-73741 
AHRDollai Inc Fo..]U511936 IflJTl.OOq 17 23 
AHRGul Edg Fd |Cllh9 U74 b1-007| 12.78 

Affiance Internet (anal Dollar Reserves 
c. : o Bxnx of Bermuda Hamilton. Bermuda 
Ao* fl£MI. 319 High Holbotn wtl 404 037. 
Daily uu. Dec. 22 0.00044b (17.7«-eji) 

Arbuthnot Securities tC.I.l Limited 
PO Bo»284.5t Helirr Jeriey 0534 7AOT7 
East & lm<. T:- (Cl 1 1133 0 140 0| .... 4 

Gbv'i Seci Tax.IC«* ll |5l I 15. IT 

w- .‘ , 9itr»ms.-.i - 

Dealing m Wed 

Bank of America International 5.A. 

?5 Boulevard Reyal. Luiembou'd GD 
WMinren. Income JuSSxDo :J 107 171 I 9 33 
Fucr ai Dec. IE Next tub. « 1 Dec. 24. 

Banque Bruxelles Lambert 
2. Rue De la Rewnce B 1000 Bnntek 
R-nuFund . .ILS556 M 56 411-01?. 8.74 

Barbican Managers t Jersey Ltd. 

PO. Box b3 Si. Metier. Jersey 0534 74806 
Bare. Im. Fund . . . -I98.E 10b? .... 1 4.00 

Barclays Unicorn International 
1, Charing Cross Si Heiier Jersey. 0534 7374* 
Overseas Income .. . |435 AS 71 . | 1325 

UndUHar Tnnl .. . UfSJJf 15^3 • I 
Unibond Tnni .. luSStJM 94 501.. I 10 48 
1, Tnomxs St. Dougtoi. M e Man. 0624 4056 

Unicorn AuU. Ext 8fl 2 94.J . . I 1 ® 

Do Aust Uin.. . . Bb 4 93 D 

Do. Grti. Pacific . . 114 4 123 ? 

Do. Iml Income .. 324 J4« 

Do. I'Jeol MjuTsi... 41.4 44 5 

Do. Manx Mutual |45.B 49 j 


110 

lo'bO 


16L Cheapsld* 1 . EC2V 6EU. 
ltal'AmxM.1., 


TSS Unit Trusts (y) 


109. 


01-5885620 


BKas^JHElllEiKB ’”1 


Bridge Fund Managers (aXc) 
R«w Hie, Xh« WHilamSi, EC4. 
Amer.Cro. 


. 1 1 net 

- Acct 

■recrrei. Ire.f — — 

Do Acc ' 


Next daring January 2. 
Grievesnn Management Co. Ltd. 



01-6234951 59 Gresham Street EC2P2DS 

Barr* pen Dec 24 ' 

(Acaim. Untei — 

Biotthii. M.V. Dj*. 34 - 


fiSSf vn*:: 

NEL Trust Manaatn LtsLtp (aMg) 


TO Bo* 3, Keens Hse. Andover, Hants. SP10 IPG. 


ii 41 

aa * 4J1 <b) Do.. Acaim. 


110.7 +10 
423 +03 
79 6n *0 3 
594 +0.1 
62.7] +0.S 


10 0264. 


r» tbi^B Income. —.IS 

I Shfiescr 

,-li thlfVi Amm 1. 


1.90 


+0.4 

67 Ja +03 856 

iS-J^ & 

133.9| +1.11 2-72 


Dealing '^Tues. ?Wed 


BriUnniB/Scfitednger 

Britannia Tm*t Management fa) (c) IgJ 

* n - SlWoffiSSm 






lAcrinn UnUs)._._-.. 

Brghtn.Sm.Oc24.. 

Ei5nw.Dro.23 

tAreum. Units);- — 

Granclur. Dec A 

iSSSfffcw 

(Acaim. Umts) — 

Guardian Royaf Ex. Unit Mgn. Ud. 
Raytl Exchange; EC3P 30*1 
fag) GuantuH Tst [1255 

Henderson AdtidnAstrabun (a) Cb) (c) 


014)064433 Milton Court, Doriring. >mer- 
535 Netatar — IT 

lip !8£Ka:[ 


IblDo. Aautn... 

Ulster Bank 1 ? (a) 
ex-* Waring Slrrot. Belfast 

I'b'Ulwer Grew* — \%, u 
Unit Trust Account & 


Mpt, 


023255231 
415( +0JJ 6.04 
Ud. 


income UnlU... pa 




4.18 

4.18 


__ Regis Hse. King William St, EC*R9R 01-6234951 

Horthgate Unit Trust Managers Ud. (cKy) Friars Hse. Fund. - _I535 57JH | 4.77 

OM 20, Mooigal*. EC2R6AQ 01-6064477 vnricr Growth Fun) 

0.® Northgate Dec 18-...I999 105.g ...i 5.M incsmeUnlis 

2.43 (Accum. Units) [104.2 U05| I 5A0 Acoan. Umts 

iS Morwsch Union Insurance Group (b) 
nSd P.D. Box 4. Nonrich. MW 5NG. 0603 22200 

Group Tsl Fund H17.6 439.61 +2.W 5.95 

Peart Trust Managers Ud. (sKbXz) 

01-6288011 252. High Hoi horn. WCIV 7EB. 01-405 B441 

130.01 +0J1 4.71 p«rt Growth Fd._._B91 »J| +0-1 5.H 

ttnar— 

Bsigjm **- & re** 'MJBb aaste.--; JR IS Jtfl 

Pelican Units Adirtn. Ud. (gX>) 

57-63. Princess Sl, Manriwaer ■ Abbey Life Assurance Co. Ud. 

PeBcan Umts 1110.5 78&0| +0.4| 598 j.j sl Paul s Dwnhyari, EC4. 01-2409111 



Crusader Insurance Co. Ltd. 

Tower Hie, 30 Trinity Sq, EC3N4DJ 4882323 
Grih. Prop. Dec 2__|9BJ 109.4[ J - 

Eagle Star Insur^Mdami Assur, 

1. Heeadneedle Sl, EC2. 

Eagle/ Mid. Units..— 167.0 

Equity & Law Ufe Ass. Soc. Udf 
Amerdiam Road. Hloh Wycmrije. 0494 33377 

= 


Equity & Law (Managed Funds) Ud. 
Ammnam Road. High M^rambe. 0494 33377 
Ind. Pen. Equity.. 
ind. Per. Property .— 

Ind. Pen. Fixed InL ...I _ . 

(nd. Pro. Overseas ... 


London A’deen & Httn. MIL Assur. Ltd. 
129MngMay, 

‘Asset BuUderi 
London Indemnity 

1020. The Fnrhury, Rrwfina 58351L _ „ 

47 Ji-cJi - K;g; 


prrees ar[ for Lift Senri 4 December 29 
Perewm Senes B. Dec. 23. Other prtces on request. 


y,LondonJM2B6NF_ 0 1^04 0393 pfl Bbs 90^ Edinburgh E 

r H9A 5221 J — in ,. Pty. Dye 12 1142 

idemulty ft CM. Ins. Co. Ltd jw. pi» SrDec 12. 133: 
Dteflmr WK11. lj*V. Cash Def. 1». ..1121.; 


Scottish Widows' Group 

EH16 5BU 031-655 6000 
14211 


Bishogsgate Commodity Ser. Ltd. 

P.0 Box 42 Douglas. l.o.M. 0624-23911 

ARMAC* Dec. 1. . . 

COUNT— Dec 1. 

CANRHO — Dec. 1 

Or'gtollr tfue *510 and 

Bishops gate Progressive— Ldn. Agents 
4. Bhhopsgair. EC2N 3AD 01-5B8 6280 

BNAUTInc.Dec.3_ |U5}472 .4 94| ... .1 01J 


i ffl-.ja* 

I ‘*£3. Men xjl. Jan. 5. 


BNSAF Dec. 4 


15651 


~ Pen. Man. Dec 


fir 

(re.pro.17;.; 


ffl 

1137 .. 
1525 . ... 
3651 


Fixed InUxesi . 

i MMian i H* I Meed Amit i M Skandia Life Assurance Co. Ud. 

8i long VWmamSc, EC4N7BD. ' 01-6260511 SL ‘ , 01-353 BS11 


Bridge Management Ltd. 

~ GPO Box 590. Hong Kong 
Z Ntjaihl Nov 30 ....... I Y2L609 J 

_ Nippon Fd. Dec.24 — IU5S2U1 2280| J 

Z Brltannla/SeMesinger 


ua 


01-5881212 Mlaga— 
6951+021 667 



Equity Fd,.^ 

Property Fd 

Fixed InterogF 

ij 

Gtd. Deposit Fd 

Mhed Fd ... 

4*ij 


Managed Acc_ -I. 

HK&~ , 

Pros. Managed Acc.. I 

Pens. Equity Are. .... J — 

For Prices ol ether Units and i 
Bans Rues please Phone 01-3 



1106 


see 


S&SL 


Iowsl 15. Saras ..mj 
LWvEmroy WJ» 


Schtoshiger Trust Mngrs. Ud. (aXcKg) 

t2SbS®S^’* hF,r ^ ““ 


Cap. Growth Are. — 
loci Assets...— — 

Wgb tan tab 
rabot Incninr Treat- 184. 

[Accum. Units) 2B3-! 

High Income — . — 61.4 
Cab. Extra — 5L3 

Sectar Ftadi 

FSSelaJAiTU m 

OU&HaLRes 



Perpetual Writ Trust MngmLV fa) Equity Fund. 

f% 4ft HartS.. Henley on pianw* 049126868 iqwlyAcc_ 


Property Fd 


BSSiSSr 


Am Sntariar Cos 
Exempt High yield..- 
ExW vft. L*v _ 

Extra Inc Tn_ 

SKmta GiR 

hicut* DtsL 

IWUnui - 

lima 





?5SS&SSS::IH5 IS Bssli fe, - 

Practical Invest. Co. Ud. (yXc) Cmvertibfe Fwii — 

44, Bloomsbury Sq.. WOA ZRA 01-623 88«»3 JtaKT - 

asrtas-.f=Ba WrJ m 

^0i3 1171 Provindai Ufe ln». Co. Ud.9? vcSZr, Fd.Ser.4 

„ 222 Bhhopsgaifi. EC2 Dl-Z47bS33 

™ Rtndw & ggaiBi 

1T6 Protb. Portfolio Mngrs. LW-f (aKbXc) 

2-« Hoibom Bars. EC1H 2NH. 01-405 °S22 PtstdonSriecdre — 


Pyttshm Seami; 


Pref.ACtuTruM..—; 

'ew= 

ifintez: 


The British Life Offtet Udf (a) 

IMtoxx Hse. Tunbridge WeHKXl. 089222271 
BL BHbd) Life 1622 +02 6. 

. ;.-j ai 

, Decenter 24. Nni dtobig Decroto- 3L 

Brown SMptoy ft Co. Ltd.BftXpJ 
Kbrtanto Hse7 Heywards H'th, Sx. 0444-58144^ 


Income 

ReSance Unit Mgrs. Ltd. 9 
Retrance Hse , Timbndge Wells, KL 

YsUAreZlSf 

Mil Samuel Umt Tst. Mgrs-t (a) aL^.Bnre.1 im 

45 Be*ch Sl, EC2P 2LX Ol^Wll LU - 


PndenUal— 11565 166.B +051 5JK E"rton 

Quitter Management Co. LtcLV 
The Slock Exchange. EC2Ti 1HP 01-6W4J77 
Irani Gen. Fd..-|1420 ijafl.. ..| ^ 


PKfiswdffi' 



Ind- Pen. Cash- QT 

ind. Pen. Balanced— [1235 
Ind Pen- Bgi- Admin. . 

2nd Prop. Bn*. 

Prices U Dec U. 

Group Pension Funds 

Family Assurance Society 
[See Planned Savings Group) 


AsMctrasoni GENERAL) S.pJL 

117. Frodiurch St, EC3M 5DY. 01-488 0733 

Inti. Managed Sond.„|116JI 123.01 ,,.j — 


MUed — - 

The London ft Mere better Ass. Gp.V 
IMnStode Parit, Exeter. 039252155 

Cap. Growth Fund.-.. 

*Floc. Exempt Fd..,. 

AExempt Prop. Fd.... 
gExpt-Tm.TiL Fd..- 
Flexible rnd— 

Inv. Trust Fund 

Property Fuel-. 

Gtd. Deposit Fd. 

Fixed Interest Fd. 

MAG GroupV __ 

r- , ^??“ H . , ikf c3R6 %n, 01 - 62 ? 4S8B - 

American Fd. omr .. 

Dxiveir Deposit* — 

Eqilty Bd. (Acc)**.,. 

Erfra’ftfWFd-Bd.*, 

Fnrtly 1981- 

Fantfly B2-86*” 

Gill Bond*— 

High Yield fldnir- - 
l i i miab i l . Bond—..-, 

Japan Fd. Bond* — 




!Wtt.HSSifWBa. l fci 

standard Life Assurance CompanyV 
ghEH22KZ. 031-225'. 

Ift! 


ttouged ... - - 

Properly •• 

EqudV, 

Intemaiionil 

Fixed intern) 

Cash, 


Managed Bond*— ,_| 
PmnT Pension— *... 


Dec 17 -Dec 1ft ■ 


c, CheshunL Herts, waitnam * ti’n 



Atoar.y Life Acsurznce Co. Lid. 

3L OW Buritnguxi 3i W.l 01-437 59l>2 


“ G 


(to) British Trust 1848 

ib) Carilial Trust ».4 

(g)Ddlar Trust §5-1 

<g> Far East,- ZJ& 

(b) Ffnandal Trus... U59 
(blGBt 4 Fed. InL TO. 

(bl High YleM Tst _. 
fb) income Trull 



Soec. Sits 
Gen. Exempt 

Investment InteiHgenas Ud. (a) 



1 Flrubury Sq., EC2A 1 PD 01-588 b906 

tiSSEumrMi 

RottacMfd Asset Management fa) (g) 


15, ChrtiMplwr Street E.C.2 ^ Ar^c^^ec. OT.- J9|0 


N.C. Equity Fimd- — | 

N.C. Engy. Res- Tsl , 

N.C. Income Fund — 

NX. lntl.Fd rioc.l_ 

N.C. IIL Fd.CAre.1. — 

Smllr. Coys. FA 1 

Rowan Unit Trust Mngt. Ltd.* (a) 
City Gate Hse, FhrexxySq, EC2 _ 

' _ " +10( 


m gy 

+ia 

*13 

P 348-23 

+L9 

125 A 1338 

m m 

*L« 
+ L£ 


OEqirlty Fd. Are. 

(FFixedlm-Are. 

PGU. MoneyFd-Ac 

Viral. Mnn.FiLAcin 

1 nll. Fxd- InL Fd J. . 

FiLAec 

! Inv. Acc 

PeariLAa 

Fl'__ 

G'id.Mon.Pro-Acc 

Inti Mn.PnFdAix [172 

Prop PenAcc , . . 

W^e Inv.PenAcc ... 

'02965941 AMEV Ufe Assurance Ud.V 

4-63 2-6. Prince ni WNei Rd, B'mouth. 0202762122 



m 

m 

-,] 

L»9 

144.1 


IM 7 

1575 


979 

303D 


1417 

14b.] 





2595 

27raJ 


1778 

1717 

178.1 

18)3 


299J 

315j) 



General Portfolio Life Ins. C. Ltd.¥ 

Cresshrook SL, Cheshnm. Herts. WaUhumX 31971 

PortfBBoFd.Aec 1 1691 

Portfolio Fd. InlL I _ 156.6 

Portfolio Mon. f 
Portfolio Man. i 

Gresftwn Life Ass. Soc. Ltd. 

2 Print* of WW« Rd, B'nxxittl. 0202 767655 

G.L Cash Fund Rlftf 

G L Entity Fund 11291 

G.L Gull .... 

G.L. Iml. Fund.,. 

Growth ft Sec. Ufe Ass. Soc. Ud.¥ 

Weir Bank. Bray+xi-7harnes._B»rio. 0628 34284. 

Flexible Finance 

Lantto* Secs. 

LanAud- See 4a. —{143.4 147 

G. & S. Super Fd. | £9277 


Guardian Royal Exchange 

Royaf Exchange, E.C5. 


Flrrihic Penrisn 

ManapedlCap.) f 

Da. (Accum) | 

EaKWlCap) 

Da i Accum) 

Fixed. Interest (Cap). 

Do I Aram) 

Deposit (Cim) 

Do. (Areuto ' 

AmeriOX) (Dip) — — 

Da (Amm) — 

Pacific (Cup) 

Da (Accum) 

Manufacturers Ufe Insannce Co. 
Sl George** way, Stevenage. 

Managed 



Pennon Eoutty 

Prntion Ind 

Pension Fxd. im 

Pension Cash 


46 3 
124 0 
126 
07 7 


1335 -DJ — 
117 6 -0 1 
146C +0E — 
ua: -07 — 
117 1 




154 S +67 
130 b -08 
U86 -0 1 
U3.4 -Oj 


r*.3R5W auren 

Britannia Trust 
U.S. DaBar Dm. 

UmversafTruu IL 

Wcrid Bond Fund.. K 
Steritng DetlHOtoried Ftfk 
Growth Invest ... 

Far East & im. Fd. 

5>r*«v Energy Tsr . 

A mer Smlr.Cn* Fd. 

High im. Sllgjsl 
Manxgrd Cumcy Fd* 

Capiut Drp Tnni’*. . . 

SCMMlnger IntomaNeoal Mngt Ltd. 
St rrikmOewM bated tads . 

Am. I nyesl merits., [68 0 

Far East 1133.0 

Gill Fund 


150 



inti. Fd .(Jersey 1 

. Dour DresmUoti 


I -0.1 


So 

140^0 147.01 

Futxh weekly Monday*. 


1007 


1051 ....j 714 

tfSf-DOW - 


Uft . 

Am Cumins U 5 > 

Am Smaller Cm.* ., 
iml Fd-fLux.l- 

*DiilY.Oeg"^-l J - - — . ... . 

“Tuesday Weekly— Capital Brlixti 13t» 

Brawn Shipley Tst. Co. [Jersey) Ltd. 

- - . ..... . ... P 0 Box 583. Si. Heiier. Jrriey. 0534 74777 

Sun Alliance Fund Mangmt. Ltd. ^ Ba FA # h | rrgsj guM-ODH 13.49 

S»m Alliance House. Horsham 0403 64141 SirrntjgCap. FO J.(l).fll.4i 1L9»| ..^1 — 

Et Fixed InL On. 10. IL175 70 189 001 1 — 

int. Bond Dec. 23,, I £1050 I .... I — 


Sun Affiance Linked Life Ins, Ltd. 

Sun Alliance House. Horsham. 0403 1>4141 

Equity Furd 
Fl«ed Interest Fund , 


Propen y Fund IB9 4 

— International Fd 1991 


Deposit Fund 

Managed Fund. . 



VS-zUU 

« Dec. 1. Nest sun. pay Jan. 5. 


ua? 

141.3 


Sun Ufe of Canada (UK) Ltd. 

2, 3. 4, Cockspur St.. SW1Y 5BH 01-930 5400 


Maple Lf. Grit* . 
MapieU. Man gtf. . . 

Maple U. Eaty. 

Prrtnl. Pn Fd. 

Pm Man. Cap 

Pen*. Man. Aa 


257 1 

7612 f 
luO 3 
36J.4 

1117 117 (J 

124 3 130. b] 


- 



043856101 ManjaedC* 


01-283 7101 


sraiM-^unS-!' 


_ r — m 

internaUonaJ ,[1275 

Mercbaxtt Investors AsstwanceV 
Leon House. 233 High SL, Crouton 


Sun Life Unit Assurance Ltd. 

107. Chrapsidr. London. EC2V 6DU 01-606 7783 
I16L1 164.U -D ! 


Property Cap. , 

Property Acc 

Equity CiD 

fssrfc-i. 

Fixed Interest Are. 

Cash Can - 

Cash Are 


0.03 

m 


AMEV Managed 

AMEV Mgd'a 

AMEV Money Fd _. 
AMEV Equity Fd,_ .. 
AMEV Fired f 


Vtssa&sr. 

Fhmdai 

growth Aaaim. 

Growth home 

jBpbhwmto.-,,,,, 

|5 

[rttme 

1 

gjWAjfieman-erra. 
rSfionimcf 

8SSE=- 

76l 



(reel. Amer. Tech Fd, 
Intel. Inc. & Growth.. 
Intel Pacific Fsnto ■ 
Intel Snail Co's Fd.— 



High Yield Dec. 29.... 

lAreian. Units) 

Merlin Dec- 24 , 

i Accum. Unto) 

SSKSE* u- - S5H , . T JL?";^.SK^V 

■ J isisa 



Kay Energy In.Fd 

Key Fixed InLFd — . 
KeySiraftOJ'sFd.— 




Ufe Unit Trst. Mfflfi. Ltif 

2-6 HWi Sl, Potters Bar, Hens. 

g .GenOGL^ « 

E^=fl § 

IfK. Accum. [50.7 53. 


KMnwnrt Benson Unit Managws¥ 

30, Fenchwch Sl, EC3 01-623 8000 


tvd Wames) Mngt. LU.V 

100. Old Broad St, EC2N1BQ 

WW B?2; 7 

Incpma., 


r.js3™ aaiasz:Ki 

KB. RL Im. Tili SS 

aiMMfeK} 

KBHShYttLAcC 157.0 


48-50. Cannon Sl. London EC4M 6LD 01-236 6044 

1^ BSafffl:-.::-.® Rfl :d ii:S 

ig S Prices on Dec. 15. Ne« dealiro day Dec. 31. 
2.45 Saturn Fund Management United 
5- 20 m. Canram Street EC«N 6AC 01-2367425 
SIMCgCaiFundr--| 1D0.0 I.. ,J14^ 

SIMCO 7-Day Fimtft J JWO J ...—I 14.30 
fUnaidBrised. Bash Deposit Funds. 

Save & Prosper Group 

4 11 4. Great SL Helens. London EC3P 3£P 


T AMEV 

“■““"Sf £mev 

is Flexif 

?42 AfOEVfFramangtm 
9.42 American. - 
3.08 Income- 
3oa InL Growth 
Capital Fund 

Barclays Life Assur. Co. Ltd. 


Managed initial 

Do. Amm. 

Equity ini dal,, 

Do Accixil ... 

Fixed InL Initial 

Do. Acoan. 

InteftifitlOBl Initial- 

Da. Accum. 

Property Initial 

Da. Acoan. - 

Deposit Initial 

Do. Accum. 


Norm American POL? 

Prim db Stc. 17- Next fltaTO 

CRT, Sebig. Unit Trust Managersfa) 


lSyMooeja*e, London. ECZ. 

income Nov. 2B [ " 

Dt)-Acarj.0cL31 


-Lfl 

-1.4 
-ri!4 
+ 0.1 
-01 

Ia3 9K In U n to Uw to l Funds 

« Fffi-:--— 

iALSLssftr'^ssi. 

WSIWEESW 

Mob tocoma Fmds 

Ugal ft General (Unit Tst. UMT ^GFrfJnLjba- 

S'hi^ydJnL Grth. 

UKEuully . 

Overseas Funds (*) 
Europe — 


or 031-22B 7351 


f-U 68-73 Ooeeii Sl Wrgjroh EH? 4NX. 
6-36 Dealings to: 01-554 8899 or 



01-534 5544 
161B) +0-3 - 
+0.E — 

,-05 — 

U55j-*L0 - 

' +0.3 — 

+0J — 

+ 0.1 — 


issssjsrs'! »a ™ 

SftiSSStSM 9U “3 H J 4j 


M Id Si 


Chuinca ClnritiH M/R UgnMgggm U* 

SSSr=;-BSi Bid ffl W?= 

Ugyds Bit. Untt T*L Mngrs. LM.V {>) umndity 

2£&r Sta* ttBSMA 01-6231® BBSmtSfir- 

Jsssa=d- m m 


7.0. 


-I7M - 


CWrtWn Trust Managers LM¥ W(gl 

ILNimO croU tfjp Q1-2B3Z&32. % WWfti ..—w.. .1 

M*IJ8 ftJSSfc' 



— I 12.39 S? Aiwricii '£ mil 

ts 

In if n >n ft). (Amm 1 




252 Rond art Rd, E7. 

Barclaytonds — 

Gfljhefe ralr.-"— — • 

International 

Maraged.— — 

Property 

itaiPettkAcuirfl. — 

Do. Initial—.,... _ 

sias^-KJ 

Money Pern. Are.— D4.9 
Do. Initial., — — .... 120_> 

Bfack Horse Life Ass. Co. Ud. 

7L Lcrtsarti 5L. EC3. 01-623 1266 

Btocv Horse Man. Fa. [ : 

Managed Inv Fd |H3.3 

Property Fd. ...... .. 

Flied imercsl Fd. — 

Cash Fd. .- 

Income Fd — — 

Earn Income- Fd. 

U.«j5 WbridwUf [ ^nwdi Fd. 

17 of , ISrCas & ttocy-Fd. 

InLTedmoIffjyFd... 

Canada Life Assurance Co. 

2-6. High SL. Pottors Bar. Herts. P. Bar 51122 
EaxlyCdi.Fd.Dec- 1„| 747 — 

Stm- red. Dec. B ,| 153.b ( ......1 — 

Canmn Assurance Lid. 

1 ptyifpcWfy, WentteyHARONB. 01-90ZB876 



Property., 

SK ta — 



ssa*«_ 

‘ 30rd H S|te= 

ich s Dec. 24. Next sub. day Jan. 14 2nd Property. — 


59JX -00| 3.80 


Worldwide Gwth — ff$5 
Do. (Accum.) 
ExeraGOec 2. _ 
iStoritafatd. 


For lax exempt Hlrth t«y. 


mm. ut 

Brttatu,— 115.9 17JJ ., I «.) 


Enmat Funds 
Exeiret 
Exetnot 
Pncrt 

ScothUs Seeuritias UtL 

5cseWB,-- — a 

ScntyiHd ffli _?| 

Scstshares PW. ■»- 

J. Henry Schroder Vfegg ft Co- liLWW 

120. Cheapsrde. E-C+. 

Hi 


Equity Units. 
Property Umt ,. — 
Emdty Bond.'Exre,, 

Prop. BandfErec 

Bad. BdjE»«.Uniu 

Deposit Bond 

Equity Amm 

Property Acoan. — 

Mica. Areum. 


£24.18 

03.45 , . . , 

U6J9 17.1^+ftOf 
(□7.62 

□7.io ih3S 

ln V fl 

□848 
232J 

H2B.E 13631 

m 


+007! — 


Pens. Managed iritM, 

Pens. Manoird Are- 
Pens. Equtly Initial ... 

Pens CquhrAQ: 

Pens. FnL InL Initial 
Pens. Rxcd im Are.. 

Pens. Inti Initial 

Pens. Inti. Are. 

Pens. Proa Initial..,. 

Pens. Prop. Acc, 

Pens. Depos. lnlllaltlD5.* 

Pens. Depos. Are,— |i074 

Handiro Life Assurance Limited 
7 (M Park Lane, Londor^Wl 01-499 0031 

Fixed Idl Dep. — . ' 

Property 

Managed dip.. 

Managed Are 

OurtieB — 

Gin Edged 

American Acc. 

Pm.F.I.Orp-Can 

Pen.F UJep-Act. 

Pen. Prop. Cap 

Pen. Prop. Are— 

Pen. Man Can 

Pet). Man. Aa 

Pm.GlfiEtta.Caa 

Pm-GIliEdg. Are,., 

Pen. Eq. Cap 

Pen. Eo. Are 

Pen. ELS. Cap. 

Pen. B5. Are 

Pen. DAF. Can 

Pen. D.A.F. Acc. 

Hearts of OA Benefit Society 

129. Bngsway, London. WC2fl 6NF 01-404 0393 

Hearts aiOak [439 46.71—4 — 

Henderson Administration 
1 1 Austin Friars, London. EC 3. 

High Inaxir Fd 

Gift Edged Fund 

CapuaTSrawthFuW. 

Special SaarmnsFiJ _ 

NS*/ . “ 

Far East Fund 

Property Fund (97.7 


EJjtoty Pens. 

Mcney Muket 

Money Im. Pens. 

aasl=~ 

Managed Pens. 

mu. Equity 

Do. Prns. 

Inti. Mnaged 

Da. Pens., 


KSSKIiS::.:: 

American Cap 

. American Ace. .. .... . 

Far Easum Cap . .. 

Far Easiern Are 

Dlilnbatlon.. 


NEL Pmriom Ud. 

Milton Court, Dorking, Surrey. 

Nrtex Efl. Cap (113-4 

Neln EaAaun .. -I- 
Nriex Money Cap— J 




+DJJ 


NHex Men Are. 

Ndex Glh Ire Cap — 

Neln Gth (re Are .... 

Nri MaJ Fd.Cap.. - 
Nri Mud. Fd. Are. — 

Nriex Oeposil Can — 

NHex Deposit Are. 

Nriex InLPxaiaL ' 

Nrtm IntFxdlnL . . . . 

Nfri sub. day January 

NP! Pensions M anag emen t Ltd. 

48 GracecfiMh SL, EC3P 3HH. 

Managed Fund SI ._.,|2375 ^ 247.4^.-, 


Sun Ufe P m Io ns M 

_ (funds for Individual 

Pens. Managed Can .. 

_ Pens Managed Are. . 

Prns. Property Cag. . 

Pens. Prop* njr Are. , 

— Pens. Ewnlv Cap .. . 

Pens Fourty Are. . . 

Pem. F. Interest C.ip. 
Pms. F Interest Are. 
5911 Pem Cash Cap. . . - 

_ Pens. Cash Are 

Pens. Intnl. Cap. . , 

_ Pens 'mill. Are. 

_ Pens. Amman Cap.. 

Prns. American Are . 

Pens. Far E Urn. Cap. 

Pens. Far Esim. Arc. 



Butterfield Management Co. Ltd. 

P.O. Box 193. Hamilton. Bermuda 
Buttress Equity 
Buttress Income . . 

Prices » Dec- 1. Next sub. day 

Capdire* S.A 

P.O Bo< 176. 1211 Genera 12 0104122 466 2S3 

Foraeie*. |SR«J0 775 BN . ., I 2.00 
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32.6 95 1 i 42 

55 37 

43 24 

120 90 

SO 35 
139 6&> 2 

33 25 

20 9 

(69) 136 99 

2J 183 107 

41 I 48 29 

10 5*2 

98 43 

21 13 

86 46 

178 120 
62l z 55 
216 264 
160 125 
109 60 

24 9 

56 44 


29 19 

7b 44> 2 


tl0.6 - 7.6 - -45 30 LagjmaleEsis.lfip 38 -1 - - - - 

-2 *24.0 - 10.1 - 1% 118 Luig Props. ‘A’ _ 175 t35 1.7 2.9 28.1 

50 2.3 6^ 10J 65 41ij Land Invest » . 1.0 L3 27 40.9 

465 * 82 ♦ 397 2J7 UndSee.SOp.. 364 +5 73 12 3.137.8 

12.0 ZS 8.9(7.71 £313 £184 Do.5lpcCiitJ. Cffil +4 05’,% 15J IZ.1 - 

-2 4280 - 5.7 - £263 054 tobWm.W. £238 -Hi 06>4%15Jf26 - 

N7J — 43 — £236 £163 Do.lO%CQtw.-95 £209 010% 15J f4.9 — 

9010% _ g.2 - TO 53 Law Land 2Qp.. 77 H.25 - 2J -> 

B.6 — 4.D — 204 D5 Lend LeaseMc 196 1to3W L4 3.E 19.4 

-h QS2.48 ~ 62 ~ 403 226 laaPrw.Slm.Kb. 395 20 1.6 0.7 - 

tU.Q 1.6 50133 118 74 Lon. Step Prop U8 3.1 LB 3.7175 

236 143 L.wanHdgs.2$i 218 3.1 Z.9 20 36J 

257 . 157 MEPC...^ 219rt +3 575 L2 3M 28.7 

47 31 Marlborough 5p 39 103 11 LI - 

KC - 112 38 Marter Estates. 70 10 2.4 4.1 OU) 

t3S7 3JH6J(7J 44 IB Mcfnmtey J0p. 25 0284* U «M 

5.1 24 5.7 8.9 *162 90 McKay Secs. 2&. 150 H2.7 25 16 33.0 

16.75 Zi t 3.5 108 31 Mountlelgh. 82 3.0 4J 5.2 U 

fiS.O IM 11625 lb6 92 Moufltview 5p.. 146 62.4 7.7 Z4 7.9 

S67 04 6i 1321 ‘ia( 2 55*j UuHomiA.LJJ KB t3.8S 2J 45flj?l 


. ™ 1900 I f + *1 Bv. I Jnd) M 

Wih Lm| Stack l nw - J Net | C-irlan I PfE 

111 51 £59J« £48»,lS.E.£4( 4 pcAnn.. £56 +1 Q4i } %J - 7.bj - 
60 si 22 Snith Bros 39 +1 25 24 O.g 65 

- £32 £26*i Suez Rn. NF1J50. £29® 020% U 9.fl 97 

*3 CliijEll Tram.Mct.TtL to.. £13>j +‘* 062.0 LO 4fJ 1 

- 29 20 W5m.Setert.20p 23 til 1313410 

7.7 154 99 Wrstpool Inv ... 128 s5 0- - - - 

12-9 ui, B YortareenlDp. 8 H0.44 7.9 7.M 23 

- 130 80 Yule CaUn lOp. 82 10 3.1 33(12.1 

OIL AND GAS 

490 153 ttAnn Energy £1. 330 +5 - — - - 

385 164 Attack 20p.-- 298 +3 — - - - 

68 775 380 B«HB.l*SA- 450 +30 

70 290 83 IfBedraterExpln 265 +5 - — - - 

366 278 BnL Borneo 10p. 332 +2 fs9 5 25 4.1 14.6 
502 320 Bnt. Petroleum 422 -4 T17 5 5.5 59 35 

68> 2 56V Do.fl%Pf.£l 66*d 5.4% 235023 — 

105 92 Braw£l 92-1 

383 310 Bm.C«.RB.»10 315-5 - 

249 162 Bum«h£l- 191 +2 65 3.0 49(7J- 


£6SV CSV 2 Vo#i U91/96 £«>?* 

343 210 IICCP North Sea 270 +2 - - - - 37 21 Aow»50c 

380 165 Ttfa*rid*Pri.ab- 275 .. .. - - - - 28 12 ACM 20c 

*302 50 HCandeoa Res.. 226 +1 - - - - *199 46i; Bond Corp 

*209 68 caries* Capef ZOp 19* *1 <25 41 IS 18.4 15c 37 K.na 

,, 102 57>] Cemi^y Kto ..... 06 +3 H2.25 5J 3.7 52 *350 221 CRASOc 

62 <108 52i> OairtertiaUi.. 95 +4 — — — — 25 ll*j Canada Nwthwesl _ 

6J 117 72 DarteftewePeL 95 +5 tt.09 46 U218 42 8 CarrBoydSOc 

M £30ij £211, Sefr Petrol«B. £ 23 > 2 «5% * 4.0 ♦ 545 I5Zii Central Pacific ... 

.66 470 285 4CMT0il£l^. 310+5 - - - - 43 U Culiu) Paeilit N L... 

12-9 455 275 Wo.Cnv.A. 310 +5 - - - - 52 20 Eagle Coro. 10c... 

— 895 230 Ktyde PelrolEL 765 +5 M2.0 1.6 0.4 _ 41 15J, Endeavour 20c ... 

7.1 28 25 CbUsnOPK-lOL. 27+1 — bOO 175 G M flafjnor^ 25c 

1-1 810 U8 Double Eanldl.. ...••• — — — 46 15 Groat Eastern. .. 

4.1 3U 100 ttEMur^Sccs.- 284 +12 G1.28 1-4 0.6 - <265 117 Hanpion Areas 1 Op 

, 76 100 55 bergvDpnd^ 9B - - - - *166 30 Haora Gold M.L. 

L4^ 3-1 186 140 Floyd 01 1 Part... VG *1 95 15 Inti Mining... ... 

12 6.3 490 265 KaslOHtoBBe- 480 +10 - - - - 390 11 Kitchener nl 25c 


}Qfii,?Jl5.7l r 148| - 


T3.S7 3JH 6J( 13 44 IB Mclneroey Jfti. 25 ...... 6286* 2A 9.3 48 

5.1 2.4 57 89 *162 90 McKay S«i.2p. » H27 25 26 33.0 

*6.75 2 4 4 3.5 108 31 Mcuntlelgh. 82 3.0 4J 52 U 

fiso LO Jl62) ItA 92 Mounlview 5p.. 146 624 7.7 24 79 

667 0.8 6.0 (52 *12»j 55*j IflS 13.SS 2J 4Sm 

iM L7 102 17.2) 160 116 North BrlL Props.. 144 2.8 Lfl 28 29.0 


95 6t35 22 53 5.8 *166 117 Peachey 142 +1 4.0 23 4.015.9 

44 33 4 11.4 4 162 110 . Prqp-HUg.&Inv. lOthd . — t3.08 0^30 - 

42 - - _ 1 W 143 Prop. Pari'ship. 202 ...... J45 19 32Z33 

41 t228 1.7 7.9103 182 116 Prop. &Rev..._ 150 255 LB 24 32.9 

100 +3 10.0 22143 40 188 1051, Prop. Sec. Hw 5fe 170 hl.44 L4 12- 

Kawley Leisure 5p | 41 +1 1L6 5.7 53 7.0 16 7 Raglan Prep lp 12 ♦— - — * 

139 +10 flt2.45 4.4 25 1L9 37 2Z Regalian 31 - - - J.7 

30 - ■ 150 % Regional Prep- 130 L9 23 21295 

15 - - - - 150 94 Do. 'A' 130 L9 23 21295 

104 +4 10.07 LB 13.B (49l 214 BS Rosetwigh 10p. 210 +3 21 LL1 1.4 9J 

17Dui 275 * 7A * 249 116 ftsh rfbnpk&s 196 +2 3.75 27 27 0S2 

47 2.7 3.2 82 53 151 % Samuel Props... 121 +1 4.2 21 5.021 



170ml & 75 4 7.4 * 249 116 Ash 6 fmpkms 196 +2 3.75 27 2.7 012 290 

47 2.7 3.2 8-2 5 J 151 % Samiel Props ... 121 +1 4.2 21 5 0121 77 

8 6037 - 6.6 - 123 93 So*. Metrop. ZDp 119 N3.25 13 3.933.1 57 

48 U4.47 22 ± 40 74 47 Second City lflp - 6B U222 27 4.9 0.41 120 

■■■ ^ J 221 154 95 SkariiEsuT:.. 135 f23 L9 2 4 254 U2 

65 CJ 45 79 3.0 £283 Q7S £ft%Conv.90 E252 Q10% 19.1 f3J — 12B 74ij 

175 +2 4 0 3 4 4 3.9 8 2 U37 £95 to. B%Cn».919« £120 08% - F5.7 — JOO 65 

621,!-.. 242 13.6 - 342 235 StockConvenn. 315 h321 33 L520.6 52 43 

21 4 9.0 * 6.1! * 118 37»’ SmrePnpcSMia- U4 +3 d&4c 15 3.9 17.0 *x, 3>, 

150 ::::: *77 h B.91&1 5^2 3715 T»wnc«ii«.... 52 8003 10 2353.1 m 34 ^ 

84 +i «9 34 83 51 31>j 16 Toi»<i 8. City lQp . 2W, +l'z 001 — 00 — 116 54 

9 ...... ~ - 92 160* 108 Traffortf ftrttT. 144 ,! 6.0 L6 6.0 135 262 15B 

47 73*7 19 30.6 72 17 30 Trust of Prop. 5f>. W, +», — — — — 191 

67 +2 52 t61Lld.9l 229 150 STrroi SeS.-^- 229 +1 7.B8 29 4.9 - U9 

20li hd051 3.5 3.6 16 465 340 Dtd. Real Prop . 450 6.0 1.2 1.9 642 282 

25 *■ +3>j 15 ♦ 8.9 * 302 157 Warner Estate- 278 75.0 12 26466 257 

75 25 i3 40 7,0 458 355 Warofatnov ato 430 79.0 L2 3.0 39.6 1B9 

' £27 £20 WfctahwDFiaX £23% W3W U 5516.6 6H 2 

60 2B WstrNn, & ITty P. 55 3.0 30 70<AB_l 173 


63 490 265 KiSlOHflinMe. 480 +10 - - - - 390 11 Kitchener nl 25c 

6.4 135 a Gem Oil NLSOc 130 . .. - - - - 720 BO Lochan* Eapln... 

3-5 555 280 iM*ta.aslfi»® 465 +5 - - - - 500 300 MeeLaiharra - 

1|3 250 131 Hunting Pern* . 238 f55 25 3.3 13 9 48 7 Metals Energy . .. 

73 355 198 Imp. ConL Gc£l 27(hd +5 h7.D 24 3.7 128 91 41 Metals E*.Ste... 

93 -193 28 KCA. 186 +1 D5.0 13 3.B ~ 39 0» ; M« rams Manats - 

6.7 885 337 LASMO. 760 +10 - - — 59.0 284 ISO M.IM Hldgt.50: 

OOI‘ 2 £91% USM014%W8I-83- £9Sij 014% — 14.1 - 2b 7 ttwftefth &jK 25c. 


00112 C91tj USM014%I«-8J. £99% 014% - 14.1/ - 

£131, 870 L*SMO-Ops ,, 10p- 03 »b + i t42B - 4.fl - 

550 140 Magellan Pet. .. 445 +5 — — I - I — 


550 140 Magellan Pet. .. 445 +5 — — 

65 26 Mww MH* 10c. 26 - - 

188 130 HlftrtneiFW.ap. 135 +2 — — 

*04% 361 MooflieH AS0 l 50 950 Q5c 3 • 

85 S2 WX Energy IDp. 80 +2 161 4 - 

118 32 tTNcwCsunltalp B 1 1.0 2! 

160 80 W*.S»te»5fc- 245 +3 20 XI 

145 92 ttORE 122-3 - - 


--.2412 13 OrawelOrippi. IB [ — — — — 240 128 Pacific Copoer 

2-? 455 270 *Pin Petroleum. 363 +13 - - — - 620 255 PanconiTgc . .. 585 

7.4 127 & Premier tore, 5*4 1U +1 — — - - 78 42 Pannga MfiE. fb- 47 

73 930 2731a Ranger OH— SA 820 -30 - - - 625 335 Pefc b- Wall send Me. 530 


MOTORS, AIRCRAFT TRADES £ S L 5 :::::: = -Jz] 4 " St, 


Motors and Cycles 


£ I U ] S 


Untts 98 f QIZc - 


1771 * 91 68 

J 18 34l 2 18 

[4® “ *T 


175 |bM |v3^^5o5"J 77S L-..|*Q16%| mW 17 ^ 

Commercial Vehicles J8 3 )o 

110 50 E.R.F. >Hldgs.l. 50 4 2 ( 9.4(120| 0.9 fl 

9J» 4 Peak Invests. 10p - - -\ - 

[TO 146 Plaxtors 354«l &5 f 7.9 * ^ 

40 11 jYorfc Trailer 10p. 18 *1.97 j to) HOfo ^ ^ 

Components if? » 


9 a iP'i 


471, +i," 30 A 93 * ^8, “ 

59 M3.1B 30 77 A3 ni * l 700 

¥ i JL b SHOES AND LEATHER 


55 37 

79 39i 2 

59 82 57 Aulonntne. — ... — 

U 59 25 Bhtemel Bros. _ 25*d 33 * 129 * 

50 32 25 Brown Bros. 10p. 29X Z -h 21 3.110.9 03) Cl 

fi 3 £1D« 787 Dana Corp 91— 952 +67 (KL60 - 7.0 - 

68 37 tfWtigltt- 37 d3.0 24 119 45 « 24 

59 148 towtySfe. 196 -4 45 U 33 10 Jg 37 

85 51 ftnitaoSOp— — 71 +2 55 OJ 10.7 - el 59 

- — r-JX.,,.- Z54 ..... |ti207 56 12 210 S 31 

25 +1 ff-55 8.7 XI 52 iS 47 

921, 11iL22 3.4 19 16.4 33 

194 +1 110 24 81 50 55 3 a 

52 175 U XI26.4 f? 35 

57 ffil.78 12 *5 13 191, 

11 *4 c at 4 tc l .Z" 


Garages and Distributors 



11 6.7 505 320 Wrets (Btiwbt 10c 415 ( — 121- 9 Gottf & &Kr I2iwi.. 9 

275 11 52 515 315 to Pf. IAbslI 10c 435 ... .. 01.61 — 0.4 — giO* 310 GopengConi. 620 

(X93 11 50 450 320 WesdonPet.il. 410 j -I — I — — 4S0 280 Hongkong 450 

1^-15 L4 2.6 190 91 WOodside A50c.- 159 +5 | — | — 1 — l — 145 90 IBteitlOp 123 

tXO 13| U i5 222, Janur J2‘-o .. 14 

?■? OVERSEAS TRADERS **' Kamunt.ng5M050 95*1 

66 U VUtJLHJ 1 nrtuurtj ^5 ^ iQ| kin?t ial! SMI . . 545 

6.B 1 i*<-> — - * 43 tl.l 11061 3.7 33 128 48<; Mdlt Drtdpng 10c . 94 

56 125 2.4 32 12 S 42 26 Pahang 30 

152 sQ15c 22 5.0 92 120 83 Pengkalen 10p.. • 103 

183 +1 1975 19 76 ib.9« 415 230 Peialing SMI 375 

27*d 0.01 — - — 44 18 South CreflylOp. 20 

99 +2 m.25 27 10 25.3 305 215 Svnget flesi 5M1 230 


RUBBERS AND SISALS __ » U bSBSkz «r 


1 + d to. J Yld 
I - I Met ofe*! 



Jio*K 5 'fsdern 

,'r.!erna:,.zr3! seci.//!'rj an 

ir.ititrr.crl oah*"? 


NOMURA 


Tha Nomura Securitias Co v Ltd. 

NOMURA EUROPE N.V.LONDQM OFFICE: 

Bj'b+r S>.»g' , pi’’: Hail .vtJi So’jaic. lornton 'A'all, 

Li'rnk.it EC2 fSBLPncnr> ion 6009111. 62S3 


MINES— Continued 

Australian 



1+ wj Ow. 
I - j W 


r l 4 l ( !f ‘ Stack Price - | W 

- - 37 21 AcraiWc 33 ... <32 5c 

- - 28 12 ACM 20c 20 -"l'l - 

- — *199 461’ Bond Corp 150 . . 07.5c 

1018.4 156 87 ' Bowaimn Se ( K<n* . 102 +2 r 

3.7 5 2 *350 221 CRA 50c 2B8 +2 t015c 

- — 25 111* Canada Nerthwesl- 22 +3 — 

16210 42 8 Carr Boyd 20c 30 +1 - 

9.0 « 545 J5Zij Central Pacific ... 355 +5 - 

- — 43 lJ Cultus PaeilleN L... 37 +1 — ■ 

- — 52 20 Eagle Coro. 10c... » -2 - 

0-4 — 41 151, Endeavour 20c ... 371, +1, — 

- — 600 175 C M N*3D0rl*£t 520 ... ■ fllTc 

- — 46 IS Groat Eastern. .. 24 +X; — 

06 - *265 117 Hampton Ar+as 1 Op 265 +» 12.5 

- - *166 30 Haora Gold W.L. 166*7+12 - 

- — 95 15 Inll Mining... ... 85 +7 — 

- - 390 11 Kitchener nl 25c 280 +5 — 

- - 720 BO Lochur* E*pln... 110 +5 - 

- - 500 300 M«*aibarra 380 +65 - 

13 J3-2 48 7 Metals Energy . .. 25 — 

3.7 128 91 41 Metals to. Kte. .. 64 .... 1Q3c 

3.8 - 39 01, M«r5rarM*B.atS- 30 . . - 

- 59.0 284 156 M.IM Hldjt.50: 234 +7 MSTic 

4.1 — 2 fa 7 MineGrth E»p( 25c. ZI -1 — 


155 60 Mount Lyell 25c .. 100 . . 015c 


28 15 Npwmetal 20c 

69 13 Nidelore N.L ... 


19 +1 - 
69 +9 - 


— — - — 214 137 NorthB. Hill 5£k. 200 fllSc 

Q5c 36 0.3 — *106 31 Nih. Kaiggrti 89 — 

hi 4 _ 25 — 165 90 Nth. Mnimg Corp. 122 .... - 

1.0 21 1.6 35.B >144 24 N. West U<Mg N.L. 144*r -6 — 

20 iS 2.0 72.0 - 13 ? 52 OaHjrjdge50r 122 -2 lQ12i 

— 200 70 OU mm N. L 170 ~ 

- — - - 240 128 Pacific Conner 100 - 

— - — - 620 255 Pancom'l 2Sc . .. 585 +30 - 

- - - - 78 42 Panwa MiEi 5»- 47 -1 - 


H20- £43J» -U «W. 53 63 3.3 230 100 SeUrusiA 105 - 

210 120 SASOLRl 170 013c *2 4.5 53 20b 57i : Southern Pac if. c . 140 +3 - 

915 295 Santos AO .25c., 885 +20 07ljC 1.6 0.4 — 100 31 Swan Riw^s 20c . 75 - 

635 360 Sceptre Res — 605 +5 - 34 8 W«i Coast 25c ... 16 -2 - 

115 56 Shaddeton Pec .. 64 +2 332 177 Wesw. Mining 50c. 292 +5 Q14c 

522 314 Shell Tram. Reg- 476 +2 tlB.76 43 5.6 4.5 45 10 Westmc. 29 -2 

59 50 Do-7%Pf.£l. 58a) 4 9% 2573! 12.1 - 108 5b Whim Creek 20c.. 66 -2 - 

238 UB SiBcoJene. 224 50 30 3.210.4 90 10'j York Resources ... 90 

500 101 «««ereign Oil . 440 +5 — — — — 

2-9 194 12 Strata Oil N.L... 184 +14 - - — — TmS 

24 817 330 USreiiUiaflDMdalp 410 +20 - — - - ;5 10 Aral Nigeria Ip.. 11 

50 CI09 C 6 U, feocn41,%Oii_ OOP, +31; Q*' a % - M .8 - 370 255 Ayer H.tam SMI . Z60 

J ? 428 250 TricertrtH 342 +rf 70 3 2 2 9144 72 K Berait r.r 54 

50 533 206 UUramar MO +5^ t67J 7.5 21 >8 30 B 1491; BerlunHi Sf.11 260 

f-6 470 120 WamorRes.il.. 230 +1D — - - - 230 135 Geevor 143 

6-? 505 320 Wm* 5 Iflhi*/ lie 425 — — - — 121. <t Gotif & Bate 12-^s.. 9 


29 +2 
66 *2 - 
TO +12 


Tins 

10 |Aml Nigeria lp.. I 11 


." ; 2 i 


023) 480 
U.4 
3.5 


185 +0 15.75 23 70(63) 100 221, 5n«me Com. SMI . 95 . .... 

180 68.4 22 67 7.9 125 90 Taniongl5p 318 1 

£22 012% 26 5.7 6.8 115 78 TongiS HTtin iSnt 90 .. .. 

787*8 iko IS 5.1023) 480 220 Trench $M] 360 ){ 

18 r 5 ..^ U ‘{■H copper 

JT- «. uma “ |B0 1-5 l0,Sc 

50 3.61 L5 ioj(78) MisceKaneous 

*7-0 1.1 7.7 m 180 7Blj Anglo-Dommion .. 155 +15 — 

38 h225 LI 8 i 059 97 43 * Barmin 53 .... - 

™ + * MX 5.7 30 6.7 j 7 22 bSmi^ICp 15 !. OK 

400 +8 105 5.7 30 6.7 445 53 Colhy RfiS- Corp. .. 280 +30 — 

3.9 9.7 502 240 Core! Murcirlloc. 250 tQ30c | 

3^ ft? 3-1 M M 180 BO tTHemerdon 10c. 85 - 

57 4.77 XJ 12.0 3.2 2 25 36 Highwood Re. 170 .. . - 

^*2 . 08% 27-j IB-7 - 5 fl 5 33 Northgate CS1 .... 370 -5 - 

21 ill 4 24 9.5 63 .ml 322 r 7 7 407 -3 1 I 6 .O 

» Qi0%»4ra.3 - eiScmi Xvpadk'HU £101 -1 

175 910.0 27] 82] 5.6 Bfc 91 nSPfc Minerals lto '136+6 ~ 

58 2b Sabina Inds.CSl. 42 +2 — 


NOTES 


355 | 

| | T170 | LD| 60 

ca 

68 I 
65 | 

—..1 6 0 I 2X1126 
| 40 | 20| 9.9 


1_7 uiHra nherwije inflcatH. pntes and net dhndendt are In pence and 
19 denarntnaiiou are 25u. Ejtlmated nricweanrtngs rattos and ax+rt are 
8.1 based on tttett anul reports and accounts and. where possible, are 
— updated on half-yearly flgurw. P/Es are ^taJareo on "net" 
distribution basis, earnings per share being computed on profit liter 
taiatton and un relieved ACT where applicable, bractreted flaures 
■ ret cate 10 per tent or more difference if calculated on "nil" 
distribution. Covers are baled on "mannum" tastnfaution; drift 
c impairs gross divlderef cosu lo profit after ia>atlpn. excluding 
evcepthmal preflts'lotset but meiuebng esunntrdevient of oHsetuole 
ACT. Yields are based on middle prices, are gross adtusted to ACT oT 
30 per cent and allow for value of declared dUtnbuUon and rights. 

• "Tap" Stock. 

• Highs and Lows marked thus have been admsied 10 allow for rights 
issues ter cash. 

t Interim since Increased or resumed. 
t Interim since reduced, pasted or deferred. 
tt Tax-free to ncn-resiOcnis on application, 

4 figures or report awuied. 

+ USM; not listed on Stock Exchange and conga ny not subletted to 
same degree at regulation as Hart lectmriet. 
ft Dealt In under Rule 163-'2m': not fisted on any Slock Exchange 
and not subject to any listing requirements. 

II Dealt In under Rule !tx3«3i. 

• Pnce at rime 01 suspension. 

1 , _ 9 Indicated dWdend after pending scrip anfljor rights issue: cover 
b - u relates to previous dWflendi or lorrcasu. 

+ Mexger lad or reorganisation hi progress. 

9 Not cDtrearaiiJr. 

12,6 ♦ Same interim: reduced final and'or reduced earnings indioil«L 
9,9 f T Brecon dividend; cover on eamingi updated by latest interim 
statement. 

I Cover allows for conversion of shares not now raiding for dividends 
c+ ranking only for restricted dividend. 

A Cover dues not atlow ler shares v+ich nay also m* lor dividend at 
a future date. No PiE ratio usually provided. 

V Excluding a final dividend declaration. 

•• Regional price. 

II No par value. 

4 + Yield based on asumotion Treasury BIN Rale «UVS unchanged until 
maturity of sines a Tax free b Figures bated pn prossiectus or om»r 
official estimate, e Cents d Dfvtderef rote paid or payable cm part of 
capful; cover based on tflvtdenO on full capital, e Redemption rieW. 
f Flat yield, g Assumed dividend and Held. H Assumed dnndend and 
rw<d alirr scrip issue, i Payment from capital sources, h Kenya, 
m fnierfm higher than previous (dial. « Rights issue pen* rt- 
q Eamtngs Based on prellnixiary hgures s Dividend and yield exclude 
a special payment. I imScaled dtymena cover rrtaies to previous 
dividend. P.'E raiio based on latest annual earotngs. u Forecast 
dividend; cover based on previous year's earning*, v Tax free up 13 
30p m the Lw Yield altawt For currency clause, y Dividend and yield 
nased nn merger terms. 1 Dividend and yield me hate a special payment; 
Cover does not apply to special payment. A Net dividend and yield. B 
Preference dividend passed v deferred. CCanadian EMinwum lender 
price, FtHvtdend and y+td based on protprcuii CM other ofliclal 
rs limit M for 1961-82. BAssumed dividend and yield aftrr pending 
scrip and, or rights issue. H Dividend and yield based on prospectus or 
«be» official estimate* lor 1960-81. K Figures oaseO on prospectus 
or other official estlimtes lor 1970-80 M Dividend and yield based on 
pmoecius or omet official eslinnies tor I960. N Dividend and yield 
based on prospectus or other official esllrrotes lor 3981 F Flgores 
based on prospectus or other ofTicUi esnmates lor 1900-81. 8 Cron. 

T Figures assumed- Z Dividend iqiaJ is date. 

Abbreriariore id e> (hudend: «e e* icnp issue; or es nghB: t* ex 
ill; xR e> capital dtsinbuilon. 


REGIONAL MARKETS 

The I ol lowing <i a selection of London quotations of shares previously 
listed only in regional marvels. Pncpy of Irish Issues, mow of which are 
not offictaUy listed in London, are as quoted on Use Irish exchange. 


Albany Inv. 70p — 39 

Serum .. .. .. 11 

Bdg'wtr. Esl 50p.. 515 
Oaw & Rose Cl. . £11 
File Faroe . . - 39 

Finlay ptg. 5p . ... 21 

Grain Snip H £19 

Higsons Brew 67 

Hall i Jos ' . .. 31f 
l OU. Sim Cl... 162 

Pearce >C HI.... 635 

Peel IWIIs 57 

Sheri fWrsnim . 92 

SiRtall iWnv. .. 141 


IRISH 

Con*. 9%'BO/83. . £93J» 
NaL Wx%B4.'8‘f .. £795, 
Fin 1?»'.P7,02 - UtWa 
Alliance Das .. . -. 52 

Amen i ZU5 

Carroll tP.J.i - 75J|Bl 

Concrete Prods — S3 

HeitoniHfdgs.i. ... 33 

Ins Coro . ■ ■ 320 

Insr Ropes 33«d 

Jacob 34 

T.M G 36 

umdarr ... 82 


OPTIONS 

3*month Cali Rates 


Indut trial! 

A. Brew. 

BOC Inll 

&S.R 

Bajococh . ... 
Barclays San! . . 
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Anger at Japanese plastics plan 


Tax grip 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


JAPANESE CHEMICAL man* toeir components. ^enThad refused 'to say which 

facturers are thought to he Most of South Wales has mom n s W(?re in . 


, _. "But we think the applica- 

proposals. It said the depart- two. several r>f lion of these policies m 

ment had refused to say which The h d i nV eslod instances which damage existing 

iMmmanPs were in- these companies nan rovesu-u ho 


sm,.taUd7S5pta.s serf. to re r iicwed."° d,l5try sl,oul<i be 

processing plant in South Wales special development area ^ ■ „nr»marpiai mnfi- the past 18 months. If . 


a o£ “ nfi ; rirr^ & ^ ~ 

of “JtrucUob and equipment. posed. The ploht wohld enabled tiem to have British- eapectod. North Sea oil te p S« . 

But last night the British probably have six to eight m- . . hittinz our made goods produced to to move up about S3 i a barrel 

marine Federation attacked jection moulding- machines and R ^ SS1 ®JJ. “ *wide- Japanese standards and under l0 $40 or 50. But the UK 

JffSJStSSL*. It said finishing equipment, large industty Japanese-style management, j Treasury has inade it quite 


the past 18 months. ' If the reviewed. 


m 




plastics companies. 

Showa Denko. a leading 
Japanese petrochemical pro- 
ducer. is believed to be think- 
ing of making plastic housings 


nent plant in the region would dentiality. ils F members' chances of earn- South Wales have expanded with the 

leading attrat? Government grants of But it onders tood P , an adequate return from their 


With the Libyans yesterday ' - - . vf'YA A Houses Committee Insist that. -J 

ishing up their oil price Jadex TOSS iO t/V.v me mbers : iniist .THagt • ja«- - j 


-nothing- does the'. Acoepi%:. 'ft 

Houses Committee lnsi5t th2t T|f 

1. — mw'/l 


: consirucuou «uu ■ — --- 

But last night the British probably 


ageriai indepeo ftecee eveav 
when ultimate. finmCfcJ 'control \ 


ing of making plastic housings & moulding- machines and . ‘* Re « 5S, J" " Japanese standardF and under £ £40 or so 

one ^other* Japanese Company is the Japanese proposals. It said fi^sbing ^ ^ redundS * 1 £ SK£L^J_ 1 55fS» 


rests elsewhere \TttKmgh' lnr. tl’fr 3 
rases ■like SimueUftottWSa and ' ill » 


ine other Japanese company 1. the Jg«~ ™h'to supply 'i'eenhre UK spread ^ndancies.;' the ^"^^nounced '"ptJn* m SS?Si, it“sSesitseU a*' havrng 

also thought to be interested in its members resemea market for clastic television federation said, we are reaa - ary b , nt at lts _ . c i a s m t o any windfall 


eases like Samuel 3Ro«wga and 
Guinness Mahon; indepeadeace 
has not always :see«ed\tiK4fe 
total). - . 'i. 


Several Japanese electronics British taxpayers ana a new ™u a 
companies — notably Sony. Mat- plant m South Wales would year 


terms from the Japanese or 
would anyone else and we appreciate 


LlUgCUU ■■■ AUk.AV.cw*. IT- ----- . ~ - J* 

Several of the Japanese com- from the new oU tax anopunced 


■*?■<*>. Srss - our ess .vmm 


Despite Hs setback ;ifferT& • -f*- 

mch is ready t& tiy ^gahL Jt-. 


Hitachi joint venture — already established companies." prooa y p producing Government's poLicies on inward 

make television set* in South , The federation protatt* » ™ fo? W set! investment and regional asstst- 

Wales Some denend substan- the Department of influstry piaau h r\nai Plastics, ance. 


Wales. Some depend substan- the Department ot inuus j f nclu de GPG. National Plastics, ance. 
tially on British suppliers for this month against toe Japanese ^ _J 


IU1VWU LU ue luuuiiuon; J. c- ■ _ . - „ T> 

ing their UK suppliers for range ,°. f f of which 

higher standards. Tax reliefs (deuils of which 


Land-Rover 
drops plan 
to rescue 
Storiefield 


‘Excess £lbn’ in council 
coffers worries Treasury 


By Ray Perman, 
Scottish Correspondent 


LAND-ROVER, the leading 
UK four-wheel-drive motor 
manufacturer, has pulled out 
of a plan to rescue Stonefield 
Vehicles, the Scottish truck 
company now in the hands of 
the Receiver. 

The proposal, originated by 
the Scottish Office, was that 
Land-Rover, a division of RL, 
should take over management 
of Stonefield and the market- 
ing of its range of light 
rough-terrain trucks. 

Capital would have been 
provided jointly by the 
Government and a consortium 
of private financial Interests. 
Land-Rover would not initially 
have had a stake in the com- 
pany, hut would have been 
.able" to “ earn equity ” over a 
period. 

Stonefield went into 
receivership earlier this year 
when the Scottish Office 
instructed the Scottish Deve- 
lopment Agency to end Its 
financial support for the com- 
pany. which had already 
absorbed £4m. 


BY ROBIN PAULEY 

THE TREASURY is pressing ^^'^^^"“asset S f“nds However. officials'reS to^ay 

a? .km ovWif 

associa- 


Poland asks 
Solidarity 
leaders to . 
back down 


Tax reliefs (details of which 
are now circulating among oil 
companies)., will have a 
substantial and growing, 
im.part. 

The changes will . come into 
effect in the next financial year 
and. while the Inland Revenue 
has yet to consult with the 
industry, it is unlikely to be 
budged on. two of its 


TexSes* 


Lynch is ready .to :txy 
is Injecting anotoer 
j^pitol into tbe ftohooh bask.' ( 


Manufacturing 


i tajhejci:- 
es AR-Shm 


I J J K 3 S N » 

i960 


Over tbe-TEtf few wfecis.nwity - 
manufacturing ; sectors of the 7 
Xondon equity market, wlugu. 
had looked . doomed, to etcrnCt . 
underperfottnance, h^ve.hegwi, 

to stabilise relative to the Alt-. :; 
Share Index* ' ~^So. .far. htwovci; ;■ 
their absolute pertonnance has.-..-, 
remained wedk;' the relative i_ 


By Christopher Bobinski 
in Warsaw 


accounts. The Treasury fears so .. ^ '*S5Sd “bTmade tio'ns'say the Environment De- 

jeopardise 10 °the G^rnm^ £th. -PM — JT"^ 

sssf , g : gSSs'ks 

The issue has arisen because S agreed therefore, to pro- are not likely to race into dis- 
of the growing volume of capital _ rota i ' posing of the proceeds in a few 

receiots in local authority vl „ . : cisom. most of month of one financial year, 


Ui UUJ& ' - 

asests over the years, councils 
are not likely to race into dis- 
posing of the proceeds in a few 


receipts in local authority This total was £450 m. most of month of one financial year, 

balances. This is money realised . . . district councils. The they say. 

from the sale of assets and not ^^VoWht the sum would The Treasury « n « n * 

spent hy councils. . by the end of the vinced but has so far taken no 

It includes money from the igso-81 financial year and could action. The local 

sale of land and. theoretically. be as mixch as £lbn in 1981-82. would see any : such action i .s an 
council houses, although the So muc h extra cash posed a intrusion into their financial 
latter are harder to identify. severe threat to the Govern- aff ai «- . p 4 

Vtten the Treasury first be- meet's public expenditure GLC ca mpaign, Pa ge_4 


£ 500 m nuclear contracts shared 


BY MAURICE SAMUELSON 

. ro « nm next round of boiler orders. 

FOUR major engineering . wiprtricitv The work is an important 

■companies yesterday shared Tb* . ^ M iCEGB) said boost for the nuclear supply 

contracts worth nearly £500m Generating Bun' ind u St ry and will help asure 
(or d, e "ext pjraseof BntaJn s ««.««, for Hajsham , bo.ler .ndus^ ^ ft „ r 


TST X. .ho ScoiUsh ./vancegniclVTOwer staUon ^^.'hort^in S' SK SSST "*£?«. 

Office has hcen trying to find programme. junction with the National falling demand for ®^ e £ tricl ^- v 

a commercial partner wilh The contracts, for major work raised doubts as to whether the 


sufficient prestige and exper- 
tise to make the company 
profitable in the highly com- 
petitive international four- 
wheel-drive market. 


me cohumi*. iv* . rornoration raised aouots as io 

on the advanced gas cooled Nuclear _ Lorp " . Heysham and Torness stations 


LEADER'S of Poland's largest 
independent union. Solidarity, 
have been asked by the auth- 
orities not to allow their 
public statements to em- 
barrass the Polish leadership 
in its relations wdth other 
Warsaw Pact countries. 

The request came from Mr. 
Josef Czyrek. the Foreign 
Minister, who has returned 
from Christmas talks in 
Moscow wilh President 
Leonid Brezhnev and other 
Russian leaders. 

A two-hour meeting yester- 
day with Mr. Lech Walesa, 
the leader or Solidarity, and 
other union officials appeared 
to mark another stage in 
Soviet efforts to encourage 
the Polish authorities to con- 
tain the power and influence 
of the Independent trade 
union movement. 

Solidarity and Mrs. Walesa 
personally, have often been 
criticised hy the East German 
and Czechoslovak media, 
which have quoted his inter- 
views with the Western Press 
to demonstrate that the 
movement is “ anti-socialist.’ 

Mr. Czyrek and Mr. Walesa, 
who was accompanied hy Mr. 
Andrzej Gwiazda and Mr. 


uroposals. Thus the Revenue is ^immate against those fields strength reflects shake-ouis in, 
keen to transform the present a a i oW steady development, f or example, the oil antLfin*ft. •. 

volume oil allowance into one ^ Brent. New fields most c j B i sectors which have not 

expressed in money value, (the here are the Brae been 'experienced, by manofat- . 

benefit of which will be eroded comples (Marathon, Sovereign) turing shares, 
as prices rise). And it is an d the T-Wock (Phil bps, Petr o- Th e - .poor - performance of 
seeking a cut-off for uplift fina lasMO). many manufacturing stodtsosSer 

(whereby companies obtain the third quarter was an adjust- 

relief for unlimited capital . T vnch ment to sharply deteriorating > 

expenditure at a 135 per cent MClTlIl LynCD expectations of profits, and ip ■ 

rate), li years after oil begins The clash of ®tyiesjvydxicrTi has s[>£Qe dividends: Thi^re- 

to flow from a field. A further iej to the abrupt departure of. asS g SSmen t now seems -to 'harm 

proposal to abolish tire safe- Mr . David Montagu been completed, and a share 

guard which limits the total John Craven from Merrill Lynch ^ ICI has sett ]ed down on 


amount of tax companies pay international Bank will not cent vield. The price 

seems more tentative, but even C(>me as any great surprise to ■ ^ not fall much for Pier 
if it is retained tof re Londons merehant banlaag unless ser ious doubts .arisi 


years. . cnaux ukuas> ***&*** j 

In the first year of operation vidual and entrepreneunal pT10Ugh t0 hoSd ^ hare prices 
the change in reliefs will raise organisations, and chnnw ^easily . ln ^Qm^ed-out sectors of 


bVacuwff ’provision after five community. Suecessftil mer- jj th^toal* divider!?. 

■rpars- chant banks are highly mdi; This on its own may he 


the Change in reueis wm organuauuua. steady In bombed-out sectors o', 

perhaps £150m extra for the be fitted within ^jconventiomai market. Bnt th»*rp are also 
Government, with an addition^ corporate stniewuw. Memll signB bargain base 

£850m or so coming from the Lynch s plan to develop a bank o merchants are at work 


£8 50m or so coming irom uw i^ncns p«n™ n ; ent merchants 

new tax. But the change m with business-getting punch to in 


new tax. out Ills W.—OV — iriu> ~ n--- — 0 ■ ■ . . again 

reliefs will generate a growing exploit more of the potential of -B For most of the last two years 
amount of revenue in future >ts enormous this has been an unrewarding 

vears. At the same time the machinery has looted logical oecupat j on> while successful 
scope for manipulating capital enough on pap«- companies have defied gravity, 

expenditure to reduce the tax the human element was ° ot sitting happily on p/e ratios in 
take will be reduced. The sidered carefully enough when - hspH teens buving "cheap** 
SanceYlor. who confessed Merrill Lynch hired ^wo such * t&fS&S *£*££$* 


Chancellor. who confessed Merrill Lyncn iurea wo suen . . nroved exceptionally 
earlier this month that the £lhn heavyweight barkers from oik- expensive Bat on the assump- 
shortfall in the Budget estimate side. In less than ®. ???* tt on that the present business 

for 1981-82 North Sea revenues sides have decided the Potion p . mid . lftSli a 


for 1981-82 North Sea revenues sides have d^ded ^position 

was partly due to higher expen- » dm te wtat, in tte ■ - n d emand could lead 

diture. is clearly determined to special °!_ r ^2Shed to spectacular 1982 profit 

close this gap. - announcements, are aescriMO ; *■„» nnmMnim 


Cl The oil S S e g cme-which is now ^“^phi^l differences." S?S?*Zt 

standing more than a tenth Like most large U.S. concerns ■ bmre reduced timr 

below the level before the mini- for substantial productivity 


Bud^rmaTnot be filly dis- Merrill Lynch *s>Hes tight ■ and ■ ijr F— 

counting these tax measurers, inflexible financial conttols to o «nwitii»n it seonis ouite 
AboUtion of the safeguard its various enterprises. Monitor- 

lllelr bear hardest on log is carried out by means ol rouble : that ^the lewis of *ter 


Recession 

Land-Rover said H might he 
interested, provided the 
Ministry of Defence was 
prepared to order some 
Stonefield vehicles to give an 
initial workload to the factory 
in Cumnock, Ayrshire, and 
establish Us credibility with 
foreign armed forces, which 
are seen as key potential 
customers. 

After intense lobbying, the 
Ministry is believed to have 
indicated that it might buy up 
to 40 vehicles with spares. 
Bnt In spite or this. Land- 
Rover has told the Scottish 
Office that it does not want 
to become involved. 

Like all other UK commer- 
cial vehicle manufacturers, 
Land-Rover is suffering front 
the effects of the recession. 
But in addition, the company 
is undergoing a major expan- 
sion or capacity which is 
already stretching its manage- 
ment resources. 

It does not feel It is wise to 
take on any new commit- 
ments. particularly as the 
Stonefield is aimed at a more 
specialised market than the 
Land-Rover. 


Lancashire, and Torness. Scot- u joeing i mm uy«« * GEC said last night that the Bogdan Lis. both senior union se eras likely to bear hardest on mgu ; <amea tmi oy mean * ^ ing an d interest rates will be 

land, have gone to Taylor , A 1 KnV Sn ca rrJ out the Torness orders had come at a om dals. also discussed the Ninian (ICL LASMO. BP) and frequent reports to the icentte. ^ a burden on the eor- 

Woodrow. NEI Panons. GEl engineering and very opportune time. The home implications of the develop- possibly Thistle f Trlce, }J? ,0 i , ■ f? fSS«I* J^anee ^ oositions porate sector in 1981 than in 

and Sir Robert McAJpine and JJfJHiaf whHe**GEC Turbine market had been depressed ing contacts between Longer-tenn the effect wdl be of we Sso kept 1880. And those companies 

building, wmie ur.u vears and a nri Western trade lnnothen the neriod in which and bond books are aiso xepc ... r 


rile ~ GEC Turbine market had oeen aepnrNOi ing contacis Longer-term me e««i Also kent 1880. And those companies } 

Jill supply and severely for several ^ Solidarity and Western trade t0 lengthen the period in which and Jqnd scrutiny. It which have solved their roost } 

o 660 MW turbine GEC had won no domestic un , 0 ns. companies are liable to PRT. rao.r close re of wHous prob ]eros but have not • 

id condensing and business _sinre the order tor _ Yesterday M. Edmond The change in the oil «£<>wance w i WP™ thl ^ . 


Further contracts for boiler Generators w 
work worth between £200m and install the two 


f300m. are expected jto be JSSSM l^The Torn^ 

announced m the next few feed ^ 0 b C0Q . work would be shared by GEC 

weeks. 


feed pumps. These two con- wore wquiq ^ 
•whar* worth about £248m. factories at Rugby. Trafford 


At toe £1.25bn Heysham II Sla^Sec- Park in SanSer. Stafford 

power station. Taylor Woodrow Th S ^ ig e *Sj!j ed t o and Larne in Northern Ireland. 

engineering and lutiitti^g worte, hafalr^y ^en^nt^at S 

while NEI Parsons will supply the £LlJm Ptant^at toe same ^ AQR for 


wih« __ thp rFGR of tne new AUK siauuus- 1U1 

and install two 660 rt l 1 * Engineering and site preparation and reactor 

turbine generators plus con- Northern Eng.neen g arg arts - with particuIar iy Iong iead 

S^rwo^S a^ut SSSSS to b. in line for .ho times. 


Maire, secretary-general of 
Socialist-orientated Confede- 
ration Francaise Demo- 
cratique du Travail le union 
federation of France, arrived 
in Poland for talks with 
Solidarity. 

The French federation 
recently gave printing equip- 
ment and a considerable 
amount of paper to Solidarity. 


rJM Sava..? Slsar' -asLsxssa 


Sf c^ChSrhal.. CtuffT ^ possible capdida.es for takeover 

The" ent-off of uplift will . dis- merchant bankers. Not for bids. 
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Oil prices 


TV 


W eal her 


UK TODAY 

STRONG W. or S.W. airstreara. 


rev- light African As a result, the Inland area will be given preference St>me on S. and W. coasts, 
spot market for light African r As^a ^ sug?{?ste(J n(hcal in allocation. dry elsewhere. 

0l ,W nil romoanies are facing changes in the terms of PRT The group intends to seek a London. Midlands. E. Anglia, 


UK oil companies are lacing cnangra »« ^ j iuc ^ — cV'C 

hi" increase in tax under which, if implemented, would quotation on toe Stock 


Very sad 

Mr. Peter de Vink, manag- 
ing director of Edinburgh 
Financial and General Hold- 


London, Midlands, E. Anglia, 
E. and Central N. England 

schemes 1 "no vf* be ing considered substantially reduce allowances Exchange's new Unlisted Securi- Mainly dry and cloudy, fresh 
senemes now J* ,£ venue _ Sir t0 oil companies. ties Market winds Max IOC (50F>- 

Geoffrev Howe, the Chancellor. Tn particular, the Revenue ^ franch j se announcements Aberdeen, Moray Fulh. 
has announced that he intends sees the need for amending, or a n iixed reaction in the scattered 

to raise an extra £lbn in 1981- possibly abolishing. PRT safe- stQck maTi:eL Shares of West- Sunny uiterwb. jittered 
82. estimated £850m of this guard a reangements desired to wanJ gained 71p 3t one point wintry showers some gale force 

SentaT \T ^ir X ThVsaC” 8 rd'’ee^res*a. lie n o « 25P C.oudy «S*Ln. Winds 

remainder being raised from PRT '« on a J*J d e «™' Associated Newspapers, wito “oSSS? 7 cfoudv °vtith rain: 


, -»n npr rant a vear associhito ncnai«ire‘ a . 

changes in petroleum revenue log lew thn30 perre^t a year j ^ ^ southern, feH6p 


tax allowances. 

But a discussion 


document Wb ^gd ^ 


Elsewhere 

Cloudy, some rain. Winds 
occasionally gale force. 

Outlook: Cloudy with rain; 
near normal .temperatures. 


ings, which has been working 


3=SS 


with the Scottish office to save 
Stonefield. said he was deeply 
disappointed that many weeks 
of effort had so far Tailed. 

Hope for saving Stonefield 
from liquidation now rests 
with Mr. William Brownlie, 
the receiver, who said he was 
still talking to a number or 
parties interested in taking 
over the Cumnock factory. 
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vears the Government could of annual income over 30 per 

. . . . .1 nn namtal iivractori 
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;b ma> W erein b .en a ded e .o n d B o" h ?l provlsfons. 01 " SSStPiS." ’S" 1 nterert \ !i IS t=M si S 

was 1 pTsstble .be. reHeftwere „ War effert m «.e and ^e Tees , ? ;z u ^ | | | 


MretroSle'SeM S=s°PRt' , c« n "p. i e" hi 5Sr “s°b°A ^as up Ip tn R4p. KS I 5 SjBT i n B 

™ r«ve" .0 flrst 5„, lonnes of producUon London WMcend A up 4p to j* c J » - 

proper cost control. Irom a nem - p Brnghm. c 


Belgium fuels EEC budget row 


Brnghm. C 9 *8 Miemil F 9 it 

BUct-Ql. C 8 J6 Milan 5 5 41 

Bord*. S 1 34 Monul.t Sn-l 30 

Boulqn. C 8 46 Moscow Sn-4 25 

Bristol C 9 48 Munich Fg —9 16 

Brussels C 5 41 Nairobi S 25- 77 

BudpsL 5 1 37 Naples S 2 36 

Cairo F 19 66 Nwcstl. C 11 52 

Cardiff R 9 48 N. York? Fg 2 3fl 


BY LARRY KUNGER IN BRUSSELS , c"m T " S 24 ?5 Nicoa 

f v,o RiiHgpt will he unable to approve the It is hno '! ril 1 , 10131 to 1 ?! 6 Chicg..t sn i 34 opor 

_ : . ? ain lf; Dt lu B hv Parliament's additions to the Commission officials, especially coiogna f 3 3v Oslo 

THE EEC budget row height- less than the total demanded by Pa “ft.L SDendill2 commit- those dealing with social and Cpnhan. C s g Pan. 


Cas'b’ca S 12 5< Nicfl S 10 SO 

Caw T. S 24 75 Nicosia F 19 « 

toTJ® Chicg.t Sn 1 34 Oporto S 9 48 


enea yesterday W.i.. t regional aevnupuicjii Denvrrt F Z 3b Praqua C 1 34 

member countries apparently Government officials added ■ rtber countries nnpos- would like to see the supple- Dublin c id m Reykivk. c -5 23 

heajMng for a legal baltie over that they understood France j p^liament accuse the ments approved in full. Most of Dbjjnj. J “ E*“ s if § 

the European Parliaments West Germany, and pos- JJj ■ M of adding at the i ast the funds under dispute .have HjWi. g ;o g M 

budgetary powers. sibly Denmark, were despatch- •■unspendable" funds to been earmarked for regional Hor9nca s io so s FoiaefF s g 

Belgium joined France, West in2 similar instructions. iil* iomi hiidaei in order to and social aids, as opposed to Fnnkft. c -i » Sino»pr. r k 77 


five Parliament 


regional development spending. I “«“ rrt pig ?” a ? u0 


F 7 45 
C 3 37 
C 26 79 
C 1 34 


Belgium joined r ranee, west i ng similar instructions. i960 budget in order to and social aios, as opposea to fihm. c -i » sjnwr. n « , 

cermaby abd Danmar* m * thrfr lBiti „ 19Sl “f se Se cailinV^ nert y^a.’s the .70 P“ "1 ‘J* C"* c -S « IS.X. c -l r, 

opposing toe supplementary *. wou j d be based on a budget. munity budget deroted to Jie 0lbfahBfS 14 57 s yt mo/ c n 73 

Community budget approved by suDDlement°of 100m European Vno quirk compromise can Common Affncultural gj«bow n 10 J Tmw s J« g 


100m European 


If no quirk compromise can Common Agncultural Po,lc y- 


Glasgow R 10 60 Tangio' S 14 57 
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